JAN 21 1935 


MOA 


y uJ 
RX. @& ad 


Finaticial 
ironicle 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 


NEW YORK, JANUARY 19 1935. — witiamcor. spruceste,nrvcry NO. 3630. _ 


TWO SECTIONS — SECTION ONE 


The 
ommerciatl § 


COPYRIGHTED IN 1935 BY WILLIAM 8B. DANA COMPANY, NEW YORK, 


VOL. 140. sed Woeky 88 Cnt « Conr— 














William cor. Spruce Sts., N.Y .City 














BROOKLYN TRUST 
COMPANY 


Chartered 1866 


George V. McLaughlin 
President 


NEW YORK BROOKLYN 














Kipper, PEABODY & Co. 


NEW YORK BOSTON 
PHILADELPHIA 














COMMERCIAL BANKERS SINCE 1852 


Wells Fargo Bank 
Union Trust Co. 


SAM FRANCISCO 


RESOURCES OVER $200,000,000 











Hallgarten & Co. 


Established 1850 


NEW YORK 


London 























United States 
Government 
Securities 


Nz 
—s 
0 


FIRST BOSTON 
CORPORATION 


BOSTON NEW YORK CHICAGO 


AND OTHER PRINCIPAL CITIES 


Foreign Representatives 


THE CHASE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


THE CHASE is 
a commercial bank 
offering every prac- 
tical facility and 
convenience known 


to modern banking. 














LONDON + PARIS + BERLIN »- BUENOS AIKK> 




















a! 

















——- 


WERTHEIM & CO. 


120 Broadway 
New York 


Amsterdam 


























BROKERS IN BONDS 


Redmond s co. 


MEMBERS 
N. ¥. STOCK EXCHANGE N. Y. CURB EXCHANGE 
N. Y. COTTON EXCHANGE CHICAGO BOARD OF TRADE 
COMMODITY EXCHANGE, INC. 


48 Wall Src. NEW YORK 230 Park Av. 


80 Federal St., Boston 











cinneetnienmmens 


We ee 


CARL M. LOEB & Co. 


48 WALL STREET 
NEW YORK 


Amsterdam Berlin 











Loudon Paris 




















BONDS 


° 
Brown Harriman & Co. 
Incorporated 
63 Wall Street, New York 
Telephone: BOwling Green 9-5000 
Boston Philadelphia Chicago San Francisco 


Representatives in other leading Cities throughout 
the United States and in Europe 











The 
New York Trust 
Company 


Capital Funds . . $32,500,000 


IOO BROADWAY 
57TH ST. & FIFTH AVE. 
40TH ST. & MADISON AVE. 
NEW YORK 


European Representative's Office 


8 KING WILLLAM STREET 
LONDON, E. C. 4 


Member Federal Reserve System and 
N. Y. Clearing House Association 





State and 
Municipal Bonds 


Barr Brothers & Co. 


INC, 
40 Wall St. 


Chicago 


New York 
St. Louis 




















meena 








a 


United States Government 
SECURITIES 


State - Municipal 
Railroad - Public Utility 
BONDS 


Ce ee 














R. W. Pressprich & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
New York Philadelphia 
Chicago San Francisco 





























8 


Financial Chronicle 





Jan. 19 1935 





























A. G. Becker & Co. 


Established 1893 


Investment Securities 
Commercial Paper 


New York 


And Othe 


Chicago 


Cities 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds 


Foreign Exchange Bought and Sold 


Issue Commercial and Travelers’ Credits 
available in all parts of the world 


= 
4 


STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms 





Inactive and unlisted securities 


Inquiries Invited 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





NEWARK 


J.S. Rippel & Co. 


18 Clinton St. Newark, N* J. 





Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Dividends 

















OOOO OIE 


GENERAL BAKING 
COMPANY 


A dividend of Fifteen Cents ($.15) 
ood share on the Common Stock has 

n declared by the Board of Direc- 
tors, payable February 1, 1935, to 
1 anaanad of noe | January 25. 


in 


A 


VE 





q 
a 












~4 
U 








iO 





= 
‘ 










Tasers hV@ViVaVi@ri/e\i/e\i/erivarl 


A. A. CLARKE, 
Treasurer. 


January 15, 1935. 


COMOMOMOM OM OM OM OME 


( ee ee ON *, 
PIAA AMA mi iAMATAMATAT Anna 








National Power & Light Company 
COMMON STOCK DIVIDEND 


A quarterly dividend of twenty cents h 
on the Common Stock of National ower & Light 
mpany has been declared for payment March 1, 
935, to holders of record at the close of business 


1 
February 4, 1935 
A. C. RAY, Treasurer. 


Founded 1832 
Lawrence Turnure & Co. 


Investment Securities 


1 WALL STREET 
NEW YORK 


GENEVA 


PARIS 


FOREIGN BANKERS 


London: Midland Bank, Ltd. 
Paris: Hottinguer et Cie. 
Madrid: Banco Urquijo 
Havana: N. Gelats & Co. 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


120 Broadway 
Union Trust Bldg. 




















Securities 
Bought and Sold 


on Commission 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 
42 Broadway 
BOSTON NEW yORK DETROIT 
PITTSBURGH 
PROVIDENCE 
PHILADELPHIA PORTLAND, ME. 
Members New York, Boston, Chicago, 
Cleveland, Philadelphia, Pittsburgh 


and Detroit Stock Exchanges 








J. & W.Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS, LTD. 








Foreign 


Foreign 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
(With which are amalgamated the Western Australian 


Bank and The Australian Bank of Commerce, Ltd.) 
RF ae ee epee ae £8,780,000 
SS, > Shore ee 6,150,000 
Reserve Liability of Proprietors_- ‘ 8,780,000 

_£23,710,000 
Aggregate Assets 30th Sept., os vate. 
Tye coe ap fie ieee pS P EID, ae £116,995,000 


A. C. DAVIDSON, General Manager 





723 BRANCHES AND AGENCIES in the 
Australian States, New Zealand, Fiji, Papua, 
Mandated Territory of New Guinea, and London. 
The Bank transacts every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 
George Street, 29 Threadneedle 


SYDNEY Street, E. C. 2. 


Agents: Standard Bank of South Africa, Ltd., 
ew York 





NATIONALBANK 
of EGYPT 


ienl Gareee é. e's. os Cairo 
FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND. . . . 8,000,000 


LONDON AGENCY 
6 and 7, King William Street, E. C. 


Branches in all the 
principal Towns in 
EGYPT and the SUDAN 











Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
liability of members is limited to the extent and 
in manner prescribed by Ordinance No. 6 of 1929 
of the Colony. 


Authorized Capital (Hongkong Currency) H$50,000,000 
Paid-Up Capital (Hongkong Currency) __H$20,000,000 
Reserve Fund in Sterling £6,500 ,000 
Reserve Fund in Silver (Hongkong Cur- 
H$10,000,000 


ND aaa sb ws lean in oe dicen ni's. dc cdeid aac 
Reserve Liability of Proprietors (Hong- 

H$20,000 ,000 
C. DE C. HUGHES, Agent 


Royal Bank of Scotland 


Incorporated by Koyal Charter 1727 


Capital (fully paid) _._...-.------ £3,780,192 
Re ee aan eae £3,780,926 
ONG odieads nd devidnwectinduns £58,944,630 





Over 
200 Years of Commercial Banking 











CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 


HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 
Total number of offices, 252 
Associated Bank, Williams Deacon’s Bank, Ltd. 
















NATIONAL BANK OF NEW ZEALAND, Ltd. 


Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager. 


Head Office: 8 Moorgate, London, E. C. 2, Eng. 
Subscribed Capital________- £6,000 ,000 
Passe @e Cages. .........-. £2,000,000 
eee £1,000,000 
oo £1,000,000 


The Bank conducts every description of banking 
business connected with New Zealand through the 
medium of 83 Branches and Agencies. 


Manager, A. O. Norwood 














NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 





Subscribed Capital _______ £4,000,00° 
Paid Up Capital__________ £2,000,0° 
Reserve Fund_____________ £2,200,0 


The Bank conducts every descriptior 
and exch.nge bu in « 


Trusteeships and <e-uto-s 





kong Currency) 
T2\WALLYSTREET, NEW YORK 








i unde, aken 





The | firratictal 
merci $\ ronicle 


Vol. 140 JANUARY 19 1935 














CONTENTS 


Editorials 
Financial Situation 
The Administration Before the Supreme Court 
Security at Wholesale and at Rising Costs 
The Program for Social Security 


Comment and Review 


Week on European Stock Exchanges 
Foreign Political and Economic Situation 
Foreign Exchange Rates and Comment 
Course of the Bond Market 

Indications of Business Activity 

Week on the New York Stock Exchange 
Week on the New York Curb Exchange 


Current Events and Discussions 

Bank and Trust Company Items 

General Corporation and Investment News 
Dry Goods Trade 

State and Municipal Department 


Stocks and Bonds 


nn oo ie dinn ersten et addknetceootenn enna 457 & 464 
Dividends Declared 

Auction Sales 

New York Stock Exchange—Stock Quotations 

New York Stock Exchange—Bond Quotations 

New York Curb Exchange—Stock Quotations 

New York Curb Exchange—Bond Quotations 

Other Exchanges—Stock and Bond Quotations 

Canadian Markets—Stock and Bond Quotations 

Over-the-Counter Securities—Stock and Bond Quotations 


Reports 


Foreign Bank Statements 

Course of Bank Clearings 

Federal Reserve Bank Statements 

General Corporation and Investment News 


Commodities 
The Commercial Markets and the Crops 
Cotton 
Breadstuffs 








Published Every Saturday Morning by the Witi1am B. Dana Comnans, 25 Teee Street. New York City 


bert D. Seibert. Chair: f the Reced and Baer, William Dana Seibert, President and Treasurer; William D. Riggs, Business Manager. 
te offices: a Chicago—in ‘ch _ of ween OS Gra "6. Goppright: 1085. bh 9 gos th La, Salle Bereet (1 (Telephone State 0613). ce tates 
ards & Smit 1 Drapers’ Gardens, ndon iam ana Com tered as second-class mat’ 
ae ‘ , N. Y., under the Act of M 3 1879. Subscriptions i Possessions 
; in ion of Canada, $16.50 per year, $9.75 for 6 months; South and Cen 
75 for 6 months; Great Britain, Continental Europe = Spain), 
t display advertising matter, 45 cents per agate line. Contract 















163" 


Financial Chronicle 


SEMI-ANNUAL 
STATEMENT 














ORGANIZED 1853 


FIRE 
MARINE 
AUTOMOBILE 
WINDSTORM 


RIOT AND CIVIL 
COMMOTION 


and 


aliied lines of 
Insurance 


DIRECTORS 


JOHN CLAFLIN 
LEWIS L. CLARKE 
WILLIAM S. GRAY 
CHARLES L. TYNER 
CHARLES G. MEYER 
WILLIAM L. DE BOST 
WILFRED KURTH 
EDWIN A. BAYLES 
GORDON S. RENTSCHLER 
ROBERT GOELET 
HERBERT P. HOWELL 
MORTIMER N. BUCKNER 
FRANK E. PARKHURST 

GEORGE McANENY + 


THE 





HOME 





DECEMBER 31, 1934 





ASSETS 
Cash in Banks and Trust Companies. $12,982,714.57 
United States Government, State, 

County and Municipal Bonds... 12,772,811.24 
Other Bonds and Stocks ......... 54,754,938.07 
Premiums uncollected, less than 90 

days due.......ccccscccceees 9,367,676.76 
Accrued Interest '......seceeees 369,749.00 
Other Admitted Assets ......... 752,125.00 

$91,000,014.64 
LIABILITIES 
Capital Stock ............-.200. $12,000,000.00 ft 
Reserve for Unearned Premiums... 35,757,663.00 
Reserve for Losses .............. 4,844,858.00 
Reserve for Unpaid Reinsurance. . . 812,172.30 
Reserve for Taxes and Accounts ..  1,400,000.00 


NET SURPLUS 36,185,321.34f 
$91 000,014.64 





NOTE—On the basis of December 31, 1934 market quotations for all Bonds and 
Stocks owned, the tote! admitted Assets would be increased to $91,130,121.33 
and the net Surplus to $36,315,428.03. Securities carried at $2,569,823.00 
and cash $50,000.00 in the above statement ere deposited es required by law. 


SURPLUS AS REGARDS POLICY-HOLDERS, 
$48,185,321.34} 








INSURANCE 


COMPANY 








NEW YORK 











Strength «» Reputation «» Service 





Jan. 19 1935 











E gold clause question has overshadowed every- 

thing else in the financial community during 
the past week. With its many ramifications, it has 
indeed extended its influence far beyond the banks 
and the securities markets. At times, as on Tuesday, 
the behavior of the foreign exchange and securities 
markets bordered upon the hysterical. For much 
of this excitement there was no very good reason, 
and as the week wore on a calmer frame of mind 
was manifest, even though much deep anxiety was 
still in evidence. Unquestionably there was and is 
good warrant for this, growing out of the uncertainty 
as to what the Supreme Court is likely to hold in 
the premises, and the well-justified doubt as to 


The Financial Situation 


a good many. So that by the time the issues were 
about to reach their final legal test before the court 
of last resort, the community had apparently be- 
come rather accustomed to this new and strange 
conglomeration of unprecedented legislation, and 
accordingly was rather unprepared for what a 
learned and dispassionate group of eminent jurists 
trained in what we had always considered the funda- 
mental philosophy of American jurisprudence and 
economic justice might do when required to subject 
this legislation to realistic analysis. All this doubt- 
less is quite true to human nature, a fact which 
makes the condemnation due the Administration 
for conducting itself as it has all the more severe. 








whether Congress can be 
depended upon to act ra- 
tionally in the event of a 
decision upholding the gold 
clause either in the con- 
tracts of the Government 
itself or those of corpora- 
tions, or both. At best, 
moreover, a period of dras- 
tic readjustment in certain 
aspects of our business life 
would be unavoidable if 
the Court should invali- 
date the gold clauses. 
There is, however, really 
no reason for panicky ac- 
tion, and certainly none 
for criticizing the Supreme 
Court for what it has done, 
or for a ruling, if made by 
it, that the contracts in 
question are to be held in- 
violable. Indeed, it is not 
altogether clear why intel- 
ligent business men should 
find in the present situa- 
tion anything essentially 
unexpected. It seems to 
us, on the contrary, that 
what has happended has 
all along been more or less 
inevitable, unless, indeed, 
the highest court in the 











A Ghost That Will Not Down 


“We believe that it is essential 
that the Federal Government assume respon- 
sibility for safeguarding, investing and liqui- 
dating all reserve funds (of unemployment 
insurance schemes), in order that these re- 
serves may be utilized to promote economic 
stability .’—From the Cabinet Com- 
mittee report to the President on social 
insurance. 

Here we have a recrudescence of the idea 
that business stability can be effectively 
promoted by monetary manipulation. On 
such an idea, of course, was based the theory 
of Prof. Warren, in accordance with which 
drastic manipulation of the dollar was car- 
ried forward—with what results we are now 
beginning to see, since the constitutionality 
of it, or a part of it, has been called seriously 
into question. 

To be sure, the proposal to use unemploy- 
ment insurance reserves for the promotion of 
economic stability does not directly involve 
the monetary unit as such, but it is evident 
enough that essentially what has become 
known as ‘‘managed money’”’ is contemplated. 

It may well be true, as some insurance ex- 
perts hold, that the unemployment schemes 
now contemplated will not for some years to 
come, at least, produce any very substantial 
reserve, due to the drain upon such funds 
almost certain to occur under any conditions 
very likely to obtain in the predictable 
future. 

At the same time, it is well to note that at 
another place the Committee already quoted 
says: ‘The Secretary of the Treasury is 
recommended to have full responsibility for 
the safeguarding and investment of all social 
insurance funds.’’ 

Old age pension reserves are estimated at 
$15,250,000,000, and the fact that a consider- 
able period of time will be required for these 
plans to get into full operation ought not 


As for ourselves, we 
heartily welcome what 
seems to be the disposition 
of the Supreme Court to 
look the facts squarely in 
the face and not to “‘wince 
and relent and _ refrain”’ 
when the situation requires 
courage and determination. 
We should applaud a de- 
cision by the Court up- 
holding the gold clauses in 
all particulars and inter- 
preting them to mean just 
what everybody knows 
they were intended to 
mean. We think that the 
Attorney-General has 
greatly exaggerated the dif- 
ficulties that would be en- 
countered as a result of 
such a ruling, provided 
only that Congress, under 
the leadership of the Presi- 
dent, would then perform 
its plain duty, which for 
one thing should include 
a revaluation of the dollar 
in terms of gold. In any 
event, we cannot for a 
moment agree that the ac- 
tion taken by the Govern- 
ment was in any way nec- 














land is to be presumed to 


to blind us to the nature of the proposals. 











essary for Congress to 











have succumbed to the 
emotionalism of the day, which has been fanned 
by the wholly insupportable doctrines of the ‘brain 
trust” in Washington. Of this latter there was 
some slight evidence a year ago. That evidence, 
we think, has now fortunately vanished in a large 
measure, although of course one can never be very 
certain about such matters. 


Never Believed Constitutional 


At any rate, there was at the outset more than 
serious doubt in most informed minds about the 
constitutionality of a large part of the New Deal 
legislation, including of course that which had to 
do with banking and monetary subjects. These 
fears were widely aired at the time, and indeed 
widely shared. As time passed, however, this aspect 
of the situation seems, perhaps naturally, to have 
been gradually lost to sight, at least on the part of 


maintain a uniform and 
sound currency, or for that matter even conducive to 
that end. Just what relevancy any other economic 
argument has to the issue before the Court is too 
much for us. 


The Legal Tender Experience 


Those familiar with the financial history of the 
United States will remember well the political con- 
demnation of the Supreme Court during the Green- 
back era of the late 1860’s because that tribunal 
would not yield to the clamor of the day. They 
will likewise remember the movement that finally 
succeeded in what is now described as “packing”’ 
the Supreme Court for the purpose of getting a 
reversal of the first legal tender decision. Yet it 
is not the Supreme Court that refused to be swept 
from its feet which is condemned by history, but 
rather the Congress which by its yielding to false 
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prophets subjected the country to the terrible conse- 
quences of greenbackism. We venture the pre- 
diction that should it now show iteself unmoved and 
unmovable by the clamor of the day, the Supreme 
Court, rather than the legislative and executive 
branches of the Government, would again win the 
favorable verdict of history. 

Let us not forget that the legislation now in 
question and those other statutes likely to be brought 
to a test before the highest court during the year, 
are objectionable not only upon strictly consti- 
tutional grounds, but also and equally from the 
standpoint of economic well-being. Whatever atti- 
tude the Supreme Court may take, the natural 
forces of economics are certain, sooner or later, to 
require extended and painful readjustments to rid 
the economic system of the evil effects of much of 
this unwise legislation. The invalidation of impor- 
tant financial legislation of this sort and the sudden 
repeal or sharp revision of equally important statutes 
would of course inevitably cause drastic disturbances 
in various directions. Yet it is not at all clear that 
more harm would be done in the long run by this 
means than by stretching the agony over a long 
period of time. At any rate the most disturbing 
feature of the situation as it stands to-day is per- 
haps the uncertainty surrounding it all. This 
aspect of the matter is not improved by knowledge 
of the fact that highly important,cases are certain 


to be brought before the Supreme Court for a good 
while to come. 


Social Security 


HE community has been rather too much ab- 
sorbed with gold clause problems to give the 
attention to certain other developments that they 
deserve. One of these is, of course, the appearance of 
the President’s social insurance program. Upon 
first examination at least the specific proposals now 
made appear to be less alarming than there was at 
one time reason to fear. The terms seem to be rather 
more moderate than had often been urged by the 
professional reformers sponsoring such plans. The 
time of actual inauguration of the schemes in ques- 
tion is pushed fairly well into the future in the be- 
lief, presumably, that the state of business will by 
such dates be substantially improved and the com- 
munity more able to bear the burdens imposed, al- 
though, of course, it is obvious that a very substan- 
tial period of time is required to organize such elab- 
orate systems as are here contemplated. The im- 
mediate shock to business will accordingly be less 
severe than some had feared. 

All this, however, should not for a moment be per- 
mitted to obscure the fact that what is being here 
suggested carries far-reaching implications of the 
most serious sort. The mere fact that obligations 
now to be assumed need not be met in cash today or 
tomorrow or next month does nothing to alter the 
fact that they must some day be met. It is a common 
practice with Congress to enter commitments reck- 
lessly if only the day of reckoning can in some way 
be deferred. Let us not deceive ourselves. The levies 
on industry that are involved in these plans will 
fall with telling weight upon the whole community 
two, three, or forty years from now, whenever they 
have to be paid. Apparently not even the spenders 
have the courage to estimate the burdens the tax- 
payers will be called upon to carry because of these 

schemes and make the results known, since the 
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Cabinet Committee at points contents itself with 
statements that some way must be found in the fu- 
ture to reduce this expense below that which their 
own actuaries have said would be involved. 


The Magnitude of the Plans 

The various aspects of these plans are described 
elsewhere in this issue. It may, however, be well to 
call attention here to the magnitude of some of the 
problems involved in them. The Cabinet Committee 
report to the President envisages old age pension 
reserves in the amount of some $15,250,000,000, a 
figure about half again as large as the combined 
deposit liabilities of the mutual savings banks of 
the country. And the figure has been reduced to this 
size only by having the Government itself assume 
enormous but apparently undetermined liabilities 
in lieu of setting up the reserves that under any 
actuarial system would be necessary. It is certainly 
not impossible that before we are through with all 
this, provided of course that we continue it in- 
definitely, a very large part of the savings of the 
country will be found not in the savings banks and 
insurance companies but in this huge fund under the 
centralized control of the Secretary of the Treasury. 


Form A2 


| binge matter that the financial community 
has not found the time to study as carefully 
as it otherwise would is the new form for registra- 
tion of new issues under the Securities Act of 1933, 
and the instructions accompanying it. Examination 
of these documents gives the definite impression that 
the Securities and Exchange Commission has under- 
taken to be as helpful as the law and the circum- 
stances surrounding it permit. Substantially less 
detail apparently is required at various points, and 
the instructions not infrequently introduce a desir- 
able flexibility into the requirements by permitting 
issuers to omit material that would be unduly costly 
or for other reasons not practicable to furnish. In 
these respects it is similar to Form 10, which was 
recently issued for use in registering securities upon 
a national securities exchange. For all this the 
Commission is to be commended. 

The fact remains that the ability of that body to 
relieve the burdens imposed by its regulations and 
requirements is severely limited by the terms of the 
law itself. It has not been merely, probably not even 
chiefly, the expense and effort required to register 
new issues that has prevented a revival of offers of 
refunding issues during the months since the enact- 
ment of the Act in 1933. Corporate directors, under- 
writers, and others have been deterred by the liabili- 
ties that they are called upon to assume upon such 
occasions. These liabilities are imposed by the 
statute itself, and cannot be reduced by act of the 
Commission. 

Indeed any abbreviation of data required, and per- 
mission, limited in general terms, to omit certain 
classes of data, always, or nearly always, carry the 
danger of increasing rather than reducing the 
amount of liability assumed, since those making the 
decision on how to abbreviate and what to omit must, 
one supposes, assume the responsibility for the ab- 
breviations or the omissions. It would, for example, 
be much more difficult, it seems to us, to charge an 
issuer with misleading investors in respect to its 
balance sheet position if the full statement were given 
in great detail than would be the case if a condensed 
account were presented. An issuer could hardly be 
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construed as giving a misleading impression con- 
cerning a contract if it handed the public a copy of 
the document in question. Yet there is always the 
possibility of a charge of being misleading if only a 
severely condensed description of it is furnished. If 
an issuer must decide concerning the materiality of 
contracts or patents, he must assume the risk of 
deciding which are and which are not material, or 
else file them all, whether required to do so or not. 

But, however these things may be, it is of course 
idle to expect any large revival of new financing 
so long as such matters as the gold clause situation, 
and for that matter a dozen other factors of uncer- 
tainty and difficulty, are present to deter business 
managers from undertaking important new commit- 
ments which can be deferred. It is indeed doubtful 
in the extreme whether even a substantial volume of 
refunding offerings can be reasonably expected so 
long as the situation is as uncertain as it is generally 
regarded at this particular moment. It therefore 
seems necessary to discount heavily the statements 
that have lately issued from Washington about the 
volume of financing likely to be stimulated by the 
appearance of the new Form A2. 


Utility Baiting 

HE attack of the Administration upon the util- 
ity industry does not seem to abate with the 
passage of time. On the contrary, the national au- 
thorities and State officials, with the encouragement 
of the Federal Government, appear to be obdurate in 
their determination either to force rates down ruin- 
ously or else to build their own competitive plants. 
Indeed it appeafed during the past week that the 
Secretary of the Treasury was determined to con- 
struct his own plants in New York City regardless 
of whether it was possible for the Government to 
obtain much lower rates for the current it needs. 
The plans of the President to conduct a vigorous, 
and apparently an indiscriminate, attack upon util- 
ity holding companies were reported to be proceed- 
ing with dispatch. Whatever may be thought of 
the report of the President’s expert that savings 
banks, insurance companies and other such institu- 
tions would not be seriously injured by this whole- 
sale slaughter of holding companies in this field, it 
is quite certain that as much cannot be said of the 
results of the construction plans of the Government, 
including those connected with the Tennessee Valley 

Authority and other such schemes. 


Federal Reserve Bank Statement 


THER than a further accentuation of prevail- 
ing tendencies, little of note is recorded in 

the current condition statement of the 12 Federal 
Reserve banks, combined. In the week to Jan. 16, 
the United States Treasury deposited with the Re- 
serve banks a total of $75,427,000 of the gold cer- 
tificates which now represent the sole interest of 
these banks in the gold stock of the country. But 
the actual increase in the monetary stocks of gold 
during the same period was only $15,000,000, accord- 
ing to the credit summary, and it is thus apparent 
that a heavy draft on the so-called “free gold” was 
made. The metal represented by the current large 
deposits of certificates appears to be chiefly that 
accumulated from imports and new domestic pro- 
duction in the final weeks of last year. The large 
addition to the gold certificate holdings, coupled 
with a further decline of currency in circulation, 
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occasioned directly and indirectly another decided 
gain in the reserve deposits of member banks with 
the Reserve System, the increase being no less than 
$105,014,000. Excess reserves over requirements 
thus are estimated at more than $2,000,000,000, 
which establishes a new high record. 

Of peculiar interest in the current statement is a 
sudden increase in borrowings by member banks 
from the System. Discounts on Jan. 16 advanced 
to $17,221,000 from the Jan. 9 figure of $6,994,000, 
which is nearly a three-fold gain, although the actual 
amount involved is of relatively little importance. 
There would seem to be little occasion for borrowing 
while excess reserves are at swollen figures, but it 
is just possible that recent reductions in rediscount 
rates of most Reserve banks have induced some ex- 
pansion of activities. The industrial advances of 
the System increased only a little to $14,826,000 
from $14,744,000. Open market bankers’ bill hold- 
ings were $5,562,000 on Jan. 16 against $5,611,000 
on Jan. 9, while United States Government security 
holdings were $2,430,219,000 against $2,430,254,000. 
The increase in gold certificates brought the total 
up to $5,237,503,000 from $5,162,076,000, and total 
reserves showed a commensurate increase to $5,542,- 
345,000 from $5,468,780,000. Currency continued to 
flow back into the banks in accordance with usual 
post-holiday experience, and Federal Reserve notes 
in actual circulation dropped to $3,099,050,000 on 
Jan. 16 from $3,136,987,000 on Jan. 9. Net circula- 
tion of Federal Reserve bank notes fell to $25,869,000 
from $26,185,000. Member bank deposits on reserve 
account, as already noted, moved up to $4,387,- 
560,000 from $4,282,546,000, and this, together with 
other changes, brought aggregate deposits up to 
$4,669,803,000 from $4,556,522,000. Although de- 
posit liabilities increased, note liabilities dropped, 
and the increase in reserves occasioned an advance 
of the ratio of reserves to deposit and note liabilities 
combined to 71.3% on Jan. 16 from 71.1% on Jan. 9. 


The New York'Stock Market 

IGHLY irregular markets for securities, as well 

as for commodities and foreign exchanges, 

were caused this week by what has aptly been de- 
scribed as an attack of “gold clause nerves,” occa- 
sioned by the course of arguments before the United 
States Supreme Court late last week in cases involv- 
ing the abrogation of the gold clause in bond con- 
tracts. Fears that a decision by the highest court 
against the Government in these cases might cause 
immense further monetary confusion have prevailed 
all this week. The confusion started on Friday of 
last week, and the decline in stocks registered on 
that day was continued last Saturday in an active 
session. Week-end musings on the gold confusion 
seemed to be somewhat more reassuring, and the 
tendency on Monday was firm, with movements very 
narrow and trading in stocks on the New York 
Stock Exchange hardly more than 500,000 shares. 
But on Tuesday the fears again increased, and they 
were the predominant influence in the market. 
Stocks generally were weak, with issues of gold and 
silver descriptions especially soft. The decline was 
the heaviest since last July 26, when a European war 
scare caused a large break. Dealings in equities 
aggregated about 1,370,000 shares, and the liquida- 
tion was not readilysabsorbed. The excitement was 
less in evidence on Wednesday, when trading in 
stocks fell to 667,000 shares, and a very modest re- 
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covery took place in equities. Erratic movements 
in foreign exchanges were brought somewhat under 
control in that session by large engagements of gold 
for shipment from Europe to the United States, and 
this tended to quiet the general apprehensions to a 
degree. Overnight reports from Washington that 
the Administration would not in any event permit 
revalorization of the dollar also helped sentiment, 
even though they were unofficial. The fears waned 
further on Thursday, and trading increased slightly 
to 736,000 shares, while prices moved slowly upward 
in most groups of stocks. Gains were very modest, 
however, and there were also numerous small reces- 
sions. The dealings yesterday were exceedingly dull, 
but they again reflected growing confidence that 
extreme monetary developments would be prevented 
by some means or other, regardless of the Supreme 
Court decision on the gold clause litigation. Small 
fractional gains were in the majority, and the 
atmosphere was more cheerful than at any previous 
time this week. 

In the listed bond market the apprehension re- 
garding the gold clause litigation also was apparent, 
but to a lesser degree than in stocks. Equities were 
affected by fears of severe deflation in the event of 
a decision adverse to the Administration and an 
inability to find a way out of the impasse. But 
many bonds carry gold clauses, and senior securities 
were affected in various ways. Issues of the United 
States Government with gold payment provisions 
were in better demand than Treasury obligations 
payable only in lawful currency, and the phenome. 
non of a dual market in Government bonds thus ap- 
peared, with gold issues selling fractionally higher 
than non-gold bonds. The general trend of Treasury 
issues, however, was upward. Best-grade corporate 
bonds also improved quite generally, but speculative 
issues followed the trend of the stock market. For- 
eign exchange fluctuations were peculiarly impor- 
tant throughout the week. The apprehension that 
gold might be devalued again in the event of an 
adverse Supreme Court decision at first prevented 
engagements of gold from Europe, despite an up- 
swing of the dollar occasioned by a sudden demand. 
But a method of insuring against large losses was 
found by Wednesday, through borrowing of francs. 
The gold units fell early in the week much below the 
gold shipment points from Europe, but large engage- 
ments Wednesday and Thursday tended to reverse 
the movement. Sterling fell below its nominal 
parity of $4.8665 and also regained part of its loss 
in later dealings. Commodities dropped sharply in 
nearly all sessions of the week, owing to the appre- 
hensions of deflation, and this movement was not 
an aid to the securities market. Perhaps the only 
reassuring feature of the week’s performances was 
a continued improvement in industrial indices. 
Steel-making operations for the week beginning 
Jan. 14 were estimated by the American Iron and 
Steel Institute at 47.5% of capacity, against 43.4% 
last week. Production of electric energy for the 
week ended Jan. 12 was 1,772,609,000 kilowatt hours, 
according to the Edison Electric Institute, against 
1,668,731,000 kilowatt hours in the preceding week. 
Car loadings of revenue freight aggregated 553,675 
cars in the week ended Jan. 12, the American Rail- 
way Association reports, this being an increase of 
55,602 cars over the previous week. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
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yesterday at 975gc. as against 9914,c. the close on 


Friday of last week. May corn at Chicago closed 
yesterday at 865¢c. as against 89c. the close on Fri- 
day of last week. May oats at Chicago closed 
yesterday at 521¢c. as against 54c. the close on 
Friday of last week. The spot price for cotton here 
in New York closed yesterday at 12.60c. as against 
12.70c. the close on Friday of last week. The spot 
price for rubber yesterday was 13.00c. as against 
13.38¢. the close on Friday of last week. Domestic 
copper closed yesterday at 9c., the same as on Friday 
of last week. 

In London the price of bar silver was 24 9/16 
pence per ounce as against 24 7/16 pence per ounce 
on Friday of last week, and spot silver in New York 
at 541,4¢. as against 543¢c. on Friday of last week. 
In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $4.88 as against 
$4.9014 the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.585£c. as 
against 6.603¢c. on Friday of last week. Call loans 
on the New York Stock Exchange remained un- 
changed at 1%. 

Among dividend actions this week the National 
Steel Corp. declared an extra dividend of 121%4c. a 
share in addition to the regular quarterly distribu- 
tion of 25c. a share on the capital stock, both payable 
Jan. 31, and the Radio Corp. of America, a dividend 
of $9.6214 a share on the class A $7 preferred stock 
on account of accumulations; this is the first dis- 
tribution on the stock since the first quarter of 1932. 
Another noteworthy action was the declaration by 
the New Haven Shore Line Ry. of an initial dividend 
of 25c. a share, and in addition, an extra dividend 
of 50c. a share on the common stock, both of which 
become payable Feb. 1. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 666,420 
shares; on Monday they were 554,350 shares; on 
Tuesday, 1,369,670 shares; on Wednesday, 667,240 
shares; on Thursday, 736,480 shares, and on Friday, 
684,630 shares. On the New York Curb Exchange 
the sales last Saturday were 102,085 shares; on 
Monday, 134,505 shares; on Tuesday, 250,397 
shares; on Wednesday, 115,280 shares; on Thursday, 
106,220 shares, and on Friday, 108,400 shares. 

The stock market the present week inclined 
toward dulness and irregularity, with the exception 
of Tuesday, when a wide downward reaction in 
values occurred. As the week progressed prices re- 
covered somewhat, and at the close yesterday the 
market recorded fractional changes over the previ- 
ous week. General Electric closed yesterday at 23 
against 22 on Friday of last week ; Consolidated Gas 
of N. Y. at 2014 against 2134 ; Columbia Gas & Elec. 
at 634 against 714; Public Service of N. J. at 2634 
against 26; J. I. Case Threshing Machine at 55 
against 5634; International Harvester at 403 
against 40; Sears, Roebuck & Co. at 3614 against 
3734; Montgomery Ward & Co. at 27% against 27%; 
Woolworth at 5234 against 5234; American Tel. & 
Tel. at 104% against 10334, and American Can at 
11314 against 112%. 

Allied Chemical & Dye closed yesterday at 134 
against 13414 on Friday of last week; E. I. du Pont 
de Nemours at 941% against 9334; National Cash 
Register A at 1614 against 17; International Nickel 
at 23 against 2314; National Dairy Products at 1614 
against 1614; Texas Gulf Sulphur at 3414 against 
3314; National Biscuit at 2814 against 2814; Conti- 
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nental Can at 641% against 65144; Eastman Kodak 
at 114 against 116144; Standard Brands at 1814 
against 177%; Westinghouse Elec. & Mfg. at 381% 
ex-div. against 383g; Columbian Carbon at 691, 
against 7114; Lorillard at 2014 against 2014; United 
States Industrial Alcohol at 393, against 40; Can- 
ada Dry at 1514 against 153g; Schenley Distillers 
at 255 against 257%, and National Distillers at 2614 
against 2714. 

The steel stocks show little change as compared 
with the close on Friday a week ago. United States 
Steel closed yesterday at 3734 against 371% on Fri- 
day of last week; Bethlehem Steel at 3114 against 
3134 ; Republic Steel at 141% against 14, and Youngs. 
town Sheet & Tube at 195, against 1954. In the 
motor group, Auburn Auto closed yesterday at 2534 
against 26 on Friday of last week; General Motors 
at 3134 against 517g; Chrysler at 3834 against 387,, 
and Hupp Motors at 314 against 3. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
231% against 24 on Friday of last week; B. F. Good- 
rich at 10%% against 10%, and U. S. Rubber at 1534 
against 155%. 

The railroad shares reached lower levels as com- 
pared with the close on Friday of the previous week. 
Pennsylvania RR. closed yesterday at 22 against 
23 on Friday of last week; Atchison Topeka & Santa 
Fe at 49%% against 5134; New York Central at 185% 
against 1954; Union Pacific at 10434 against 108%; 
Southern Pacific at 16 against 1734; Southern Rail- 
way at 131% against 14%, and Northern Pacific at 
1734 against 1914. Among the oil stocks, Standard 


Oil of N. J. closed yesterday at 4134 against 42%, 
on Friday of last week; Shell Union Oil at 6%, 
against 714, and Atlantic Refining at 24%% against 
In the copper group, Anaconda Copper closed 


2434. 
yesterday at 10% against 1114 on Friday of last 
week; Kennecott Copper at 1634, against 16%, ; 
American Smelting & Refining at 351% against 361,, 
and Phelps Dodge at 141% against 14%. 


European Stock Markets 


RICE trends were generally favorable this week 

in trading on the chief European securities 
markets. The upward movement was well sustained 
on the London Stock Exchange, but temporary set- 
backs interrupted the advances on the Paris Bourse 
and the Berlin Boerse. Favorable political develop- 
ments furnished much of the stimulus for investment 
activities on the foreign markets, the quiet voting in 
the Saar last Sunday being an especially important 
influence since it meant an absence of international 
complications. Also significant were the moves for 
greater international amity which followed the Saar 
plebiscite. Returns of trade and industry remain 
somewhat indecisive at the present time, but some 
comfort is taken from a consideration of the advances 
effected last year in the chief industrial countries. 
Financing on the London market was resumed, Tues- 
day, with an offering of a large Australian conver- 
sion loan. In the German market the first mortgage- 
bank bond issue in three years was offered and 
placed successfully, indicating that the capital 
market in the Reich finally is being restored. These 
incidents are highly satisfactory signs of the im- 
provement in general financial confidence which 
necessarily must precede or accompany a real up- 
swing from depression conditions, and they were so 
interpreted in the European markets. British foreign 
trade statistics for all of 1934 were made available 
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in London Monday and they reflect a quite substan- 
tial improvement over the preceding year. Unem- 
ployment statistics in all the leading European 
countries show an unfavorable trend at the moment, 
but this is considered due to seasonal factors. 

Moderate activity marked the dealings on the Lon- 
don Stock Exchange when trading was resumed for 
the week, and the tendency was cheerful in almost 
all departments of the market. British funds were 
firm at first, but reacted under profit-taking. The 
industrial group was firm, with tobacco and motor 
stocks especially strong. Gold mining issues were 
in quiet demand, and most international securities 
likewise advanced. In a quiet session on Tuesday, 
British funds came into renewed demand and closed 
fractionally higher for the day. Industrial securi- 
ties were firm despite some profit-taking, and gold 
mining issues also held their ground rather well. 
German bonds were marked sharply higher, owing to 
announcement of the Saar plebiscite results, and 
other international securities also were better. Un- 
usually sharp fluctuations in foreign exchanges 
caused some unsettlement on the London market 
Wednesday, and commitments were lightened. Brit- 
ish funds sold lower at first but regained their losses 
in a late rally. The industrial section was irregular, 
while gold mining issues dipped on fears that the 
American dollar might be revalued. International 
issues of all descriptions sold down. The tone on 
Thursday again was cheerful, notwithstanding 
rather modest dealings. British funds showed good 
fractional advances on a resumption of investment 
buying, and industrial stocks also were in demand. 
Gold mining stocks and international issues were 
firm. Prices advanced in all departments of the 
market early yesterday, but best figures were not 
maintained owing to profit-taking. 

The Paris Bourse was favorably impressed by the 
week-end announcement of vigorous recovery 
measures in France, which Premier Pierre-Etienne 
Flandin made at a Radical-Socialist party rally, 
and the general tone was good in the initial trading 
session of the week. The calmness of the Saar 
plebiscite also was viewed favorably, and a general 
demand for securities followed. Rentes moved for- 
ward easily, as did French bank and industrial 
stocks, while a sharp rise likewise was recorded in 
German bonds. Results of the Saar plebiscite, an- 
nounced on Tuesday, occasioned another buying 
wave in the first part of that session, but the enthusi- 
asm waned in the later trading and not all of the 
initial gains were maintained. Closings, however, 
were at much better figures in virtually all groups 
of securities, with German bonds favored more than 
others. The sharp rise of the dollar in foreign ex- 
change trading caused uneasiness on Wednesday, 
and a general reaction developed in international 
securities on the Bourse, with French equities also 
affected, although on a more modest scale. Rentes 
were well maintained. After a weak opening on 
Thursday, prices moved upward, but the uncertainty 
occasioned by foreign exchange developments again 
was in evidence and net movements for the day were 
mostly toward lower levels. Small gains were gen- 
eral in a quiet market yesterday. 

Confidence in a German victory in the Saar 
plebiscite caused heavy buying of securities on the 
Berlin Boerse in the trading on Monday, and good 
gains were registered. Equities showed advances up 
to 3 points, while bonds also were strong. Although 
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the Saar plebiscite results thus were discounted on 
the Boerse, the upward movement was continued 
Tuesday, when the figures on the balloting were 
made available. Business was brisk and all groups 
of issues joined in the upswing. Realizing sales 
were much in evidence Wednesday, and the tone of 
the German market was heavy in that session. Frac- 
tional losses were general, both in stocks and bonds, 
and in some instances larger recessions were re- 
corded. After a further sinking spell early Thursday, 
prices began to advance on the Boerse and small net 
gains were common at the close. Reichsbank shares 
were up 2 points for the day and some industrial 
and chemical stocks were equally firm, while bonds 
enjoyed fractional improvement. Formal action by 
the League of Nations Council for return of the Saar 
to Germany on March 1 stimulated much of the ac- 
tivity. An upward movement in mining stocks de- 
veloped on the Boerse yesterday, and other groups 
also were firm. 


Currency Stabilization 


| Rpeme sid in the possibilities of international ac- 

tion toward stabilization of currencies has been 
increased greatly by recent sharp fluctuations in 
foreign exchanges and by hints that Premier Flandin, 
of France, intends to discuss the problem on a forth- 
coming visit to London. There is, of course, no like- 
lihood of any early moves toward currency stability, 
despite the well-known desire of France for action 
by both Britain and the United States, and the 
apparent willingness of the United States Govern- 
ment to receive friendly overtures on the matter. 
The British attitude of aloofness remains unchanged 
and until the war debts problem and possibly some 
other questions are adjusted it is quite unlikely that 
stabilization of the pound sterling will be attempted 
in terms of gold. Chancellor of theExchequer Neville 
Chamberlain stated the viewpoint of the British 
Government less than a month ago, in a declaration 
before the House of Commons. He said at the time 
that the prerequisite to stabilization is a suitable 
adjustment of price levels and of the relationship 
between the French frane and the United States 
dollar. Although the entire problem again has been 
debated avidly in all capital markets this week, 
nothing has developed to indicate that the British 
views have changed. 

Some of the close interest currently paid the sta- 
bilization question is attributable to comments made 
by Attorney General Cummings, while the United 
States Government’s case on the gold clause suspen- 
sion was being presented before the Supreme Court 
at Washington last week. Mr. Cummings remarked 
that the Administration wants to see currency 
stabilization realized in all countries. The time will 
come, he added, when the United States will be found 
conferring with other nations in the movement to 
stabilize. Of more immediate significance than these 
general remarks, however, were reports from Lon- 
don, late last week, that Premier Pierre-Etienne 
Flandin desired to discuss stabilization with the 
British Government during his visit to London late 
this month. The Premier was informed by British 
authorities, it was said, that there would be no objec- 
tions to discussions of this matter, but he also was 
advised that results could not be expected at this 
time. It was not denied in Paris that M. Flandin 
would talk about stabilization in London, but the 
French Minister of Finance made it plain on Monday 
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that France is not likely to take the initiative in 
the matter. 

The entire problem again received attention, Sun- 
day and Monday, during the discussions at Basle 
among the leading European central bank heads, who 
assembled in the Swiss city for the usual monthly 
meeting of Bank for International Settlements di- 
rectors. Jean Tannery, the new Governor of the 
Bank of France, was said in one report to have indi- 
cated that the French Government might suggest a 
world economic conference this year, with stabiliza- 
tion one of the main items on the agenda. But 
Montagu Norman, Governor of the Bank of England, 
is said to have indicated that stabilization of the 
pound is not currently in question. M. Tannery con- 
vinced his central banking colleagues that France 
will continue to adhere to the gold standard and to 
the traditional policies of the Bank of France, a dis- 
patch to the New York Times said. French banking 
and official circles remain determined to await 
formal return by both Britain and the United States 
to gold, it appears, and the bankers at Basle thus 
gained the general impression that the situation is 
unchanged. The belief prevailed that there will be 
no definite results from the stabilization conversa- 
tions to be held at London by Premier Flandin, and 
the obscurity of the general economic situation also 
was held to support this view. 


World Court 


pnts on American adherence to the Perman- 
ent Court of International Justice was started 
in the United States Senate on Tuesday, and on the 
following day President Roosevelt addressed a mes- 
sage to the Senate urging the consent of that body 
to adherence in such form as not to defeat or delay 
the objective. These moves signalized what is gen- 
erally believed to be the start of the final considera- 
tion of the problem, which has been under debate 
here for 14 years. That the Senate will consent to 
American entry into the World Court is generally 
conceded, notwithstanding opposition which already 
has developed. Senator Robinson, as the Demo- 
cratic floor leader, made the World Court resolu- 
tion the unfinished business of the Senate, and the 
issue will be kept before the Senate until a final vote 
is taken. The protocols of American adherence 
carry the reservation that the Court is not to enter- 
tain any request for an advisory opinion over an 
objection by the United States. In his message to 
the Senate on the subject, President Roosevelt stated 
that the movement to make international justice 
practicable and serviceable is not subject to partisan 
considerations. Republican and Democratic ad- 
ministrations alike have advocated a court of jus- 
tice to which nations might bring their disputes for 
decision, he added. “The sovereignty of the United 
States will be in no way jeopardized” by adherence 
to the World Court, the President said. “At this 
period in international relationships, when every 
act is of moment to the future of world peace, the 
United States has an opportunity once more to 
throw its weight into the scale in favor of peace.” 


Saar Plebiscite 


ONG dreaded as an incident that might easily give 
rise to international complications, the Saar 
plebiscite passed off last Sunday in an exceedingly 
quiet and calm atmosphere, and the count of ballots 
on Monday revealed the expected huge majority in 
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favor of allegiance to Germany. The League of Na- 
tions Council, called in special session to consider 
the returns, voted unanimously on Thursday for 
annexation of all the Saar Basin territory to the 
Reich on March 1. This solution of the Saar prob- 
lem caused satisfaction in virtually all countries 
throughout the world, as it means the elimination 
of one of the most dangerous territorial situations 
created by the Treaty of Versailles. The mining 
territory was placed under League of Nations rule 
in 1920, with a provision for a plebiscite after 15 
years. France was granted the ownership of the 
mines in the area as compensation for German 
destruction of French mines during the World War. 
In recent years German authorities consistently took 
the position that only the Saar question could dis- 
turb relations between France and Germany, and 
these statements caused much anxiety concerning 
the possible consequences of a vote by Saar inhabit- 
ants to remain under the League or to join France. 
All such matters now are resolved, and incidental 
questions are to be settled under the terms of the 
Franco-German treaty signed at Rome _ several 
months ago and by the League Council. That rela- 
tions between France and Germany henceforth will 
improve is at least a good hypothesis, and it is pos- 
sible that future developments will reflect a vastly 
improved general diplomatic atmosphere throughovt 
Europe. 

Of the 800,000 Saarlanders, 528,005 went to the 
polls last Sunday and indicated by a proportion of 
nine to one that they preferred to rejoin the German 
Reich. The votes cast for reunion with Germany 
numbered 477,110, or 90.4% of the total ballots. 
There were 46,513 ballots, or 8.8% of the total, for 
maintaining the status quo of rule by the League of 
Nations Governing Commission. Union with France 
was favored only by 2,124 voters, while 2,249 ballots 
were thrown out as invalid. Extraordinary precau- 
tions were taken to insure order at the polls and 
throughout the Saar during the plebiscite. The 
League of Nations Council adopted a proposal made 
by the French representative and issued an appeal 
to the Saarlanders for maintenance of calmness and 
dignity. The 4,000 special troops from England, 
Italy, Holland and Sweden kept a vigilant watch. 
Despite the universal tenseness, however, all of the 
voting was accomplished without a single note- 
worthy incident. The proceedings could hardly be 
more auspicious for the universal hope of peace, said 
Frederick T. Birchall, the able special correspondent 
of the New York “Times.” No quieter or more 
orderly election was ever held anywhere than this 
most elaborate and costly of plebiscites, he added. 
Long, silent queues formed early in the day at the 
polling places and silently the votes were cast. 

The League of Nations Council promptly began its 
consideration of the problem when the final results 
were announced, Tuesday. At the suggestion of 
Great Britain an invitation had been extended to 
Germany to participate in these final deliberations 
regarding the date for return of the Saar and the 
questions incident to the return. But the Reich pre- 
ferred to maintain its attitude of aloofness. A 
special League committee for the Saar agreed imme- 
diately after the balloting that unconditional return 
to the Reich was in order, but no date was fixed. 
The Council itself grappled with this problem, and 
also with the question of the military status of this 
border zone between France and Germany after 
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return. The German Consul at Geneva, who was 
observer for his country in the deliberations, held 
that the Saar should be formally returned to Ger- 
many not later than Feb. 15, and he also declared 
there was no point in re-stating Versailles Treaty 
obligations as to the demilitarized area on the left 
bank of the Rhine, to which the Saar now will be 
added. But French delegates maintained there 
would be no harm in clarification of the military 
status. All questions were settled by Thursday, 
when the Council decided that return of the Saar 
to Germany would take place officially on March 1. 
An agreement between Germany and France is said 
te provide that the demilitarized status of the Saar 
would be continued, while other questions of an eco- 
nomic or political nature not settled by special agree- 
ment will be adjusted by the League Council itself 
on Feb. 15. 

One of the most significant comments on the set- 
tlement of the Saar problem was made at the con- 
clusion of the League Council meeting by Pierre 
Laval, Foreign Minister of France. He issued a 
solemn appeal for a rapprochement between France 
and Germany. This is, he said, one of the essential 
conditions of an effective guaranty of the peace of 
Europe. Chancellor Adolf Hitler, in a speech de- 
livered Tuesday at Berchtesgaden, Bavaria, ex- 
pressed the satisfaction of the German nation with 
the balloting and the termination of “15 years of 
injustice.” The decision of the Saarlanders permits 
a solemn declaration, the German Chancellor added. 
“With the return of the Saar to Germany, we have 
no more territorial claims to make against France,” 
he said. ‘We want to obtain equality of rights for 
Germany, but we also want to achieve solidarity 
among nations.” In the Saar itself there was jubila- 
tion when the results of the voting were announced 
officially early on Tuesday. Celebrations were held 
throughout Germany. The result was anticipated 
in France, and no great chagrin was felt there. 
Premier Pierre-Etienne Flandin issued a statement 
in which he expressed the hope that “progressive 
improvement toward co-operation in the mainte- 
nance of peace in Europe” would follow. In London 
the voting was considered satisfactory, relief being 
expressed that the balloting was not indecisive. But 
for Communists in the Saar, and for the Jews who 
still are persecuted by the Nazis, the voting was a 
sad augury. An exodus of Jews and of political 
opponents of the Nazis started from the Saar imme- 
diately after the results were announced, and it is 
likely to reach large proportions before the terri- 
tory finally is turned over to Germany, notwith- 
standing the guaranties extended by the German 
Government of freedom from interference for at 
least one year. Scores of emigres already have 
moved over the French border. 


European Diplomacy 


Feit efforts for the improvement of diplo- 

matic relations and the consolidation of peace 
in Europe were started immediately after the results 
of the Saar plebiscite became known, and it is 
already evident that this activity will continue for 
some time to come, with the chief aim of inducing 
Germany to rejoin the League of Nations and the 
General Disarmament Conference. Also important 
will be the negotiations for a modified Eastern Lo- 
carno treaty and a similar pact to cover the Medi- 
terranean area. It was made known both in Lon- 
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don and in Geneva, early this week, that Great 
Britain favors relaxation of the military clauses of 
the Versailles Treaty, which restrict German arma- 
ments, provided the Reich in return will participate 
in a general pact for the limitation or control of 
armaments. No official statement was issued to 
this effect, but the usual “authoritative sources” 
were quoted and there has been no denial. In Paris 
it was indicated in the same way that France will 
continue her policy of “individual security” and 
organization of European peace through alliances 
and friendships, but the negative attitude taken by 
the late M. Barthou toward German rearmament is 
conspicuously absent. The French Government ad- 
dressed a note to Berlin, Wednesday, regarding the 
Eastern Locarno proposal, which heretofore has met 
a distinctly hostile attitude in the Reich. It was 
admitted in Paris that the question of German arma- 
ments must finally be taken up, as it is no longer 
possible to pass over that matter in silence. The 
address by Chancellor Hitler, Tuesday, in which he 
declared that settlement of the Saar problem elimi- 
nates all territorial disputes with France, was ac- 
cepted as an indication that Germany will be recep- 
tive to overtures on armaments and other matters. 
In most informed quarters it is accepted that the 
outline of coming diplomatic developments already 
have been fixed in the discussion preceding the Saar 
treaty between France and Germany and in other 
diplomatic exchanges. 


France Fights the Depression 


RINCIPLES which will guide the Government 
of Premier Pierre-Etienne Flandin in the 
struggle against the depression in France were out- 
lined by the youthful Premier last Saturday, soon 
after a bill was introduced in the Chamber of Depu- 
ties providing for the organization of French indus- 
tries much along the lines indicated in our National 
Industrial Recovery Act. These moves are generally 
interpreted as the start of a program which will 
develop in a fashion not dissimilar to the “New 
Deal” in this country. It is doubtless significant 
that M. Flandin spent some time in the United 
States last year, before he became Premier of his 
country. In a speech before a Radical-Socialist 
party gathering, last Saturday, M. Flandin sug- 
gested a program which is far less experimental than 
that current here, since currency devaluation is to 
be avoided entirely, while a balanced budget will be 
sought. In many other respects, however, the 
French Premier seems to entertain ideas that have 
recently been considered peculiarly American. 
French financiers and industrialists were warned 
that “meddling which puts production and trade 
out of gear does not come from one side only.” 
There are times, M. Flandin remarked, when the 
Government must intervene as a balance to the 
money power. “Respect for economic liberty must 
not be confounded with privilege of capital over 
labor, and still less with the claims of modern 
manipulators of the public’s savings to turn the 
economic organization of the nation to their own 
profit,” he added. 

The possibility of making mistakes through vig- 
orous action was admitted by M. Flandin in his 
address, but he expressed preference for this course 
to what he called the certainty of disaster through 
inaction. The phrases “organized liberty” and “de- 
fended liberty” were used alternately by the Premier 
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to describe his own course. France was called upon 
to “deflate selfishness and pessimism” and thus win 
through. Other countries have reacted to the 
troubled times much better than France, he said. 
Political reforms were promised and the Premier 
also declared his intention to end the “collusion of 
swindlers and blackmailers with certain police 
officials, lawyers, members of Parliament and magis- 
trates.” One of his first endeavors will be to reduce 
long-term interest rates, he said, since high rates 
“are disorganizing the entire national economy.” 
This problem will be attacked by broadening the 
short-term money market through making short- 
term French Treasury paper readily discountable 
at the Bank of France. But the discount practices 
will be sound and will not imply any risk of infla- 
tion, according to the Premier, who added that sta- 
bility of the franc must be maintained. “A vigilant 
check on banking operations exercised by the bank 
of issue is perfectly compatible with measures to 
create a quicker circulation of capital, which will 
contribute to the defense of national activities,’ M. 
Flandin said. The Government, on its part, he 
added, would continue to adjust expenditures to the 
level of the tax-paying capacity of the country. 

The bill for the organization and regulation of 
essential French industries, which calls to mind 
the National Industrial Recovery Act, was intro- 
duced in the Chamber of Deputies on Jan. 10 by Paul 
Marchandeau, Minister of Commerce in the French 
Cabinet. This measure naturally is suited to French 
conditions, but the aim is said to be the adjustment 
of production to consumption under conditions that 
permit a profit to the producer and fair prices to 
the consumer. It gives the French Government the 
power to make binding on all producers in any given 
industry, for a limited time, decisions reached by a 
majority of the producers in the industry. Such 
decisions may cover the limitation or temporary 
cessation of production, the regulation of produc- 
tion according to the market’s capacity of absorp- 
tion, the limitation of working hours, the withhold- 
ing of merchandise from the market, the levying of 
special taxes and the emission of loans within the 
industry. The formation of corporative or indus- 
trial groups is not obligatory, but measures are to 
be taken to “give the necessary incentive” to indus- 
tries held in need of organization. Solutions to 
depression problems vary in each country, said M. 
Marchandeau in explaining his measure, but he 
pointed out that the necessity of regulating indus- 
trial production had been forced upon the United 
States and other countries. “We have kept equi- 
distant between the conception of State interference 
in industry and the doctrine of Fascist corpora- 
tism,” M. Marchandeau continued. “It is an experi- 
ment that we hope will prove decisive. It respects 
individual initiative and pertains exclusively to the 
emergency conditions of the crisis.” 


Chaco War 


ECENT reports from battlefronts in the Chaco 
Boreal indicate that the warfare between 
Paraguay and Bolivia over the boundaries of the 
area is being continued with all the resources of 
men and materials at the command of the two con- 
testants. The efforts made by the League of Na- 
tions and by neutral American States to end this 
futile warfare have been fruitless. In this third 
year of the struggle, the Bolivians, who have re- 
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cently been heavily defeated, are calling to arms all 
males up to 49 years of age, and the new forces thus 
called into service already are being employed to 
fight the advancing Paraguayans. La Paz dis- 
patches stated late last week that severe losses were 
suffered by the Paraguayan armies in their des- 
perate advance. But Asuncion states with equal 
emphasis that the forward movement is continuing. 
The embargo on arms shipments to the two belliger- 
ents came in for criticism recently, mainly because 
it is proving ineffective. A British delegate to the 
League of Nations lodged successive protests 
against arms shipments by Norway and Belgium, 
while Chile and Uruguay were said to be violating 
the arms transit provisions of the embargo. The 
League Assembly’s Chaco Committee considered the 
entire problem of the Chaco war on Wednesday, with 
specific reference to the Bolivian willingness to en- 
gage in a general armistice and the Paraguayan un- 
willingness to do so. The Committee recommended 
unanimously that all League members strengthen 
their arms embargo in so far as it applies to Para- 
guay and terminate it in relation to Bolivia. This 
was construed as punitive action against a member- 
State making war despite the peace activities of the 
League, and it constitutes a major precedent. If the 
Chaco Committee’s recommendations are accepted it 
is likely that Paraguay will withdraw from the 
League, and since the embargo is demonstrably in- 
effective in any event there is some doubt as to 
whether anything will thus be gained. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 


banks. Present rates at the leading centers are shown 
in.the table which follows: 


DISCOUNT RATES OF FOREIGN CENTRAL BANKS 





Rate tn Rate tn 
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Pro- 
etous 
Rate 
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Foreign Money Rates 


N LONDON open market discounts for short bills 

on Friday were 34%, as against 34% on Friday 

of last week, and 34@7-16% for three-months’ bills 

as against 34@7-16% on Friday of last week. Money 

on call in London sedishdat was 14%. At Paris the 

open market rate remains at 114%, and in Switzer- 
land at 14%. 


Bank of England Statement 


HE statement for the week ended Jan. 16 shows 

a gain of £146,526 in bullion, bringing the total 

to another record high, £192,944,041, which com- 
pares with £191,686,153 a year ago. As the gain 
in gold was attended by a contraction of £7,499,000 
in circulation, reserves rose £7,646,000. Public de- 
posits increased £2,258,000 and othec deposits fell off 
£239,477. The latter consists of bankers’ accounts 
which rose £216,249 and other accounts which de- 
creased £455,726. The reserve ratio rose to 47.06% 
from 42.79% a week ago; last year the ratio was 
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50.06%. Loans on Government securities decreased 
£4,740,000 and those on other securities £857,024. 
Other securities include discounts and advances which 
rose £11,519 and securities which fell off £868,543. 
The rate of discount did not change from 2%. Below 
are shown the different items with comparisons of 
other years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Jan. 16 Jan.17 Jan. 18 
1935 1934 1933 


Jan, 20 
1932 


Jan, 21 
1931 





£ £ £ £ £ 
378,107 ,000|365,837 ,944/354,663,728/347,878,781|346,461.899 
19,366,162] 12,116,196] 20,813,259) 22,323,852 
152,088,832] 137,885,403) 115,925,709) 102,197,129 
114,981,108] 105,380,987 
37,107,724) 32,504,416 
81,770,807] 96,552,390 
21,924,570] 30,623,352 
11,819,357| 14,031,271 
18,803,995] 39,920,293 
Reserve in. ,209} 40,906,926 48,442,390 
Coin and bullion... _|192;944,041|191 "686, 153|120,570,654|121,321,171|142,861, 766 


Proportion of reserve 
47.06% 50.06% 27.27% 35.42% 45.29%, 


Circulation 
Public deposits 


Bankers’ accounts. 
Other accounts... 
Government securs _. 


to Habilities 
Bank rate 2% 2% 2% 6% 3% 




















Bank of France Statement 


HE Bank of France statement for the week ended 
Jan. 11 reveals a further decline in gold hold- 
ings, the loss this time being 1,556,725 francs. The 
Bank’s gold now aggregates 82,016,146,779 francs, 
in comparison with 77 ,254,004 ,794 francs last year and 
82,404,571,779 francs the previous year. French 
commercial bills discounted, bills bought abroad and 
advances against securities register decreases of 
128,000,000 francs, 1,000,000 francs and 73,000,000 
francs respectively. The proportion of gold on hand 
to sight liabilities is now at 80.78%, compared with 
79.24% a year ago. Notes in circulation show a 
loss of 907,000,000 francs, bringing the total of the 
item down to 82,680,395,015 franes. Circulation a 
year ago stood at 80,838,331,105 francs and two 
years ago at 83,590,847,140 francs. An increase ap- 
pears in creditor current accounts of 822,000,000 
francs. Below we furnish a comparison of the differ- 
ent items for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


for Week Jan. 11 1935 | Jan, 12 1934 | Jan. 13 1933 





Francs Francs 
—1,556,725)|82, 016. “146, 779\77 ,254,004,794 
No change 10,003,727 15,794,171 


-| 128,000,000) 3,246,087,411| 4,025,622,262 
—1,000,000 952,236,452| 1,127,767,254 
fe —73,000,000| 3,224,257,357| 2,948,490,368 
-| —907,000,000/82, ‘680, 395,015|80,838,331,105 
+822,000,000 18,843,245,989) 16,656,876,767 

Proport’n of goid on 


hand to sight ilab_ +0.06% 80.78% 79.24% 
a Includes bills purchased in France. b Includes bills discounted abroad. 

















Bank of Germany Statement 


HE Bank of Germany in its statement for the 
second quarter of January records another 
increase in gold and bullion, the gain this time being 
34,000 marks. The total of gold is now 79,156,000 
marks, in comparison with 383,474,000 marks last 
year and 801,127,000 marks the previous year. A 
decrease appears in reserve in foreign currency of 
172,000 marks, in bills of exchange and checks of 
154,479 ,000 marks, in advances of 14,347,000 marks in 
investments of 3,697,000 marks, in other assets of 
22,597 ,000 marks, in other daily maturing obligations 
of 748,000 marks and in other liabilities of 30,103 ,000 
marks. The proportion of gold and foreign currency 
to note circulation is now at 2.34%, as against 11.7% 
a year ago. Notes in circulation show a contraction 
of 121,330,000 marks, bringing the total of the item 
down to 3,563,192,000 marks. A year ago circulation 
aggregated 3,354,083,000 marks and the year before 
3,270,835,000 marks. An increase appears in silver 
and other coin of 41,208,000 marks and in notes on 
other German banks of 1,869,000 marks. A com- 
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parison of the different items for three years appears 
below: 
REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
Sor Week Jan. 15 1945 | Jan, 15 1934 | Jan. 14 1933 
Assels— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. __-_- +34,000 79,156,000} 383,474,000) 801,127,000 
Of which depos. abroad No change 21,204,000 33,838,000 33,091,000 
Reserve in foreign curr_ —172,000 4,481,000 8,041,000) 119,733,000 
Bills of exch. and checks| —154,479,000| 3,500,583 ,000/2,779,032,000)| 2,406,238 ,000 
Silver and other coin - _- +41,208,000| 279,159,000} 288,981,000) 283,221,000 
Notes on other Ger.bks. +1,860,000| 13,593,000} 12,670,000 11,656,000 
DEVE i 0c nn casi —14,347 ,000 56,244,000 64,122,000 71,378,000 
Investments _.......--. —3,697,000| 762,638,000} 596,198,000) 398,188,000 
Other assets_......... —22,597,000} 691,540,000} 527,967,000) 857,012,000 
Liabilities— 
Notes in circulation...._| —121,330,000/3 ,563,192,000)| 3,354,083 ,000)3,270,835,000 
Other daily matur. oblig —748,000| 933,610,000) 456,970,000) 353,423,000 
Other liabilities. .__... —30,103,000| 267,795,000} 226,281,000) 756,870,000 
Propor. of gold and for’n 
curr. to note circul’n_ +0.07% 2.34% 11.7% 28.2% 
New York Money Market 


HANGES in conditions and in rates both were 
lacking in the New York money market this 
week. Supplies of funds continued to exceed the 
demands of sound borrowers, even at the extremely 
low figures which long have been common as a con- 
sequence of the official easy money policy. The 
United States Treasury marketed on Monday a fur- 
ther issue of $75,000,000 discount bills due in 182 
days, and awards were made at an average discount 
of 0.15%, computed on an annual bank discount 
basis. Call loans on the New York Stock Exchange 
held to 1% for all transactions, while transactions 
were reported in the unofficial street market at 34%. 
Time loans again were 34@1%. There was little 
activity in commercial paper or bankers’ bills, and 
here, also, all rates were carried forward. The trend 
toward lower rediscount rates of the Federal Reserve 
banks was evidenced by lowering of charges at the 
Chicago, Philadelphia and Atlanta institutions, the 
change in every case being from 214% to 2%. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
new loans and renewals. The market for time money 
is still in the doldrums this week, no transactions 
having been reported. Rates are nominal at 34@1% 
for two to five months and 1@114% for six months. 
Price commercial paper transactions have been quite 
brisk this week. Supplies of paper have been fairly 
large and the demand has been good. Rates are 
34% for extra choice names running from four to six 
months and 1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been slightly stronger this week. More bills 
have been available and the demand has shown some 
improvement. Rates are unchanged. Quotations 
of the American Acceptance Council for bills up to 
and including 90 days are 3-16% bid and 144% asked; 
for four months, 5-16% bid and 14% asked; for five 
and six months, 4% bid and 34% asked. The bill 
buying rate of the New York Reserve Bank is 4% 
for bills running from 1 to 90 days and proportion- 
ately higher for longer maturities. The Federal 
Reserve Bank’s holdings of acceptances decreased 
from $5,611,000 to $5,562,000. Their holdings of 
acceptances for foreign correspondents also decreased 
from $878,000 to $567,000. Open market rates for 
acceptances are nominal in so far as the dealers are 
concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 
as follows: 
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SPOT DELIVERY 


—180 Daye— -—150 Days— —120 Days— 

Bids Asked Bids Asked Bia = Asked 

Prime eligible bills..........-. % % % K% ‘is uo 
— 0 Daysx— —60 Daye— ——30 Days— 

Bias Asked Bids Asked Bid Asked 

Prime eligibie bilis..........- hs My hie yy te K 

FOR DELIVERY WITHIN THIRTY DAYS 

ny SD DINE oi op een eennnabasesonessbbownasndinwenounset 4% bid 
ees SO GROG CRE, oo cccccdncecsccdssctcconessscnsetosssowes 4% vid 


Discount Rates of the Federal Reserve Banks 


HE rediscount rates of the Atlanta, Philadelphia 

and Chicago Federal Reserve Banks were 
lowered this week, in each instance, from 24% 
to 2%, effective Jan. 14, Jan. 17 and 19, respec- 
tively. This is the second reduction to be made by 
the Atlanta Bank during the past month, the Bank 
having lowered its rate on Dec. 15 from 3% to 24%. 
There have been no other changes this week in the 
rediscount rates of the Federal Reserve banks. The 
following is the schedule of rates now in effect for 
the various classes of paper at the different Reserve 
banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect en Date Previous 
Jan. 19 Established Rate 
Di udbnscscemadbneebaberecaen 2 Feb. 8 1934 2% 
ST Bb se odes cdedbbébocbanshé 1% Feb. 2 1934 2 
Philadelphia ....................- Jan. 17 1985 2% 
—_____, SERS ee Feb. 1934 2h 
_piinberrhenensanwenned 2% Jan. 11 1935 3 
Gs cebkadsbudeceddsoasesdewd 2 Jan. 14 1935 2% 
0 ee 2 Jan. 19 1935 2% 
WEichsbbsddcducdsnontbanwds 2 Jan. 3 1935 2% 
Minneapolis.............-....... 2% Jan, 8 1935 3 
Cp teskaiwstaddentimoanets 2% Dec. 21 1934 3 
Dit bditthbucgnissenboewnnkeds 2% Jan. 8 1935 3 
San Prancisco.... .........-..--- 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange declined sharply and ex- 
perienced erratic fluctuations during the week. 
Ever since Wednesday of last week the foreign 
exchanges showed a marked trend toward ease in 
terms of the dollar as a result of apprehension over 
the possiblities inherent in the gold clause litigation 
now before the Supreme Court. The most marked 
fear in this respect developed in trading on Monday 
and Tuesday of this week, and the market did not 
recover any degree of equanimity until Thursday, 
when sterling and the other currencies still weak 
in terms of the dollar steadied somewhat to a more 
reasonable range of fluctuations in a market of 
limited trading. The range for sterling this week 
has been between $4.8314 and $4.9034 for bankers’ 
sight bills, compared with a range of between $4.9014 
and $4.925% last week. The range for cable trans- 
fers has been between $4.837% and $4.90%, com- 
pared with a range of between $4.9014 and $4.9234 
a week ago. Sterling was if anything slightly firmer 
in terms of French francs, as is shown by the London 
check rate on Paris, but the relative steadiness here 
seems to have been due to efforts on the part of 
the British Exchange Equalization Fund and the 
Paris authorities. 

The following tables give the mean London check 
rate on Paris from day to day, the London open 
market gold price and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


SetenGay ; Jan; 13. .....+..- 74.312 ) Wednesday, Jan. 16________ 74,286 
eeeee. we, 14... caccass 74.175 | Thureday, Jan. 17.......- 74.291 
Penmday, Ja0. 16. ..666--5. 74.305 | Friday, gues 26-225. A 74.169 


LONDON OPEN MARKET GOLD PRICE 


Saturday, Jan. 12 __..141s. 744d. | Wednesday, Jan. 16 _.141s. 6d. 
Monday, Jan. 14 --_-141s. 11d. Thursday, Jan. 17 __141s. 11d. 
Tuesday, Jan. 15 --..142s. 4d. Friday, Jan. 18 _.142s. 14d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Jan. 12.-..-..---- 35.00 | Wednesday, Jan. 16___..___- 35.00 
Monges. 268. 16. ......2505 35.00 | Thursday, Jan. 17_........ 35.00 
ic ee | eee 35.00 | Friday, #06 TR 23 35.00 
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__Uneasiness as to the outcome of the gold clause 
litigation became thoroughly a apparent ¢ when in New 
York the market in gold clause bonds grew extremely 
active. The rise of the’ dollar in foreign exchange, 
while not remarkable in itself, carried it to the best 
price since Dec. 21. The franc fell 125 points to 6.47, 
which compared with a range last week of from 6.6014 
to 6.6324. Sterling cable transfers dropped to 4.837%, 
compared with a high last week of 4.9234 which was 
recorded on Wednesday, Jan. 9. On Monday last, 
American banks were overwhelmed with inquiries 
from their European correspondents indicating that 
apprehension was widespread and cable transfers 
on London sold down to 4.8834. The extremes of 
nervousness in the market were reached on Tuesday, 
when sterling sold down to 4.837% and the French 
franc sold down to 6.59, at which point gold imports 
from France could be expected. At this point it 
became evident that foreign exchange banks were 
unwilling to assume even the slightest risk of a down- 
ward revision of the American gold price while the 
metal was in transit. As a consequence of this hesi- 
tancy to buy gold abroad to bring to this side for 
profit, the foreign exchange panic was on as foreign 
currencies were thrown overboard in a frantic attempt 
to buy dollars, which were appreciating widely in 
terms of sterling and foreign money. With the gold 
point completely ignored there was no automatic 
check on depreciation of the exchanges. It was just 
as though France and other countries had suddenly 
abandoned the gold standard. French franes broke 
1254 points to 6.47 and sterling went to 4.83%. 
Despite the wide fluctuations and the demand for 
dollars and the offering of foreign currencies, there 
seem to have been no important transactions any- 
where. 

At any price around 6.59 for French franes gold 
could have been imported from France at a profit, 
and at 6.47 the potential profit was fantastic. But 
banks refused to accept the opportunity because of 
the fear that the price of gold on thise side might 
be lowered while the metal was in transit, and 
transform the profit into loss. The Treasury De- 
partment was importuned from many quarters to 
give assurance as to the future of its gold buying 
price, but to all requests about a guarantee of a future 
price the Treasury replied as it always has since the 
Secretary of the Treasury’s statement of Jan. 31 
1934 that “until further notice” it would buy gold 
at $35 an ounce. ‘Until further notice’? was not 
sufficient assurance for the banks. Nevertheless it 
would seem that some gold must have been taken 
in the London open market for American account 
as the amounts taken this week were exceptionally 
heavy on Tuesday and Wednesday. The market 
was full of rumors of official intervention on the 
part of London, the Bank of France, and banks 
acting for United States interests. 

Persistent reports were heard in the market late 
on Tuesday afternoon that the Bank of France had 
acquired large dollar balances by the earmarking of 
gold in Paris for the account of the Federal Reserve 
Bank of New York. The dollars thus acquired, 








it was surmised, would be used to support franc 
exchange in lieu of the ordinary support forthcoming 
when commercial banks would buy francs in order 
to obtain gold for shipment on their own account. 
Other strongly asserted, reports in New York had it 
that the New York Reserve Bank had been com- 
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missioned to buy gold in Paris as the agent of the 
American Treasury. While there was no official 
confirmation of these reports, the market became 
convinced that official support of some sort was 
active, and the entire market continued to move 
along more normal lines for the rest of the week. 
The decline on Tuesday carried sterling to the lowest 
level since Nov. 3 1923. Even the ‘Canadian dollar 
went to a discount for the first time since last April, 
and on Tuesday around noon at a discount of 4% 
was at the lowest since early last March. Sterling 
suffered wide fluctuations abroad apparently because 
of a widely held belief that the pound would follow 
the dollar in a major move in terms of gold. There 
can be no doubt that nervousness will continue in 
the foreign exchange markets until the United 
States Spureme Court renders its decision on the 
gold clause and its consequences fully comprehended 
on this side, whether it may prove favorable or 
adverse to the Administration. 

A return to more normal activity was reflected in 
the fact that from Tuesday to Thursday gold amount- 
ing to approximately $43,000,000 was engaged for 
shipment to New York from Canada, India, England, 
France and Holland. The bulk of the import engage- 
ments was understood to be coming from England 
and India. However, it was reported in well informed 
quarters that the major part of this gold was not 
influenced by the low prices recorded for foreign cur- 
rencies this week but represented deliveries on old 
contracts. According to Paris dispatches it will take 
some time for the market to recover from the scare 
suffered on Tuesday. The episode served to clean up 
shorts who had positions in the dollar and to reveal 
the fact that the dollar is still in strong demand in 
Europe for commercial account. The events of the 
last few days are also regarded as having reintroduced 
a disturbing element in an exchange situation which 
had shown a tendency to develop normally in the 
direction of stability. 

Paris dispatches on Thursday and private advices 
received in New York stated that Bank of France 
officials were eager to support the French frane by 
selling gold and were looking for persons willing to 
take a chance and export the gold available. From 
this circumstance, widely accepted as a fact, the con- 
clusion was reached that banks could safely import 
gold from the other side and derive the profit repre- 
sented by the price of $35 an ounce. It is inevitable 
that the foreign exchange market will continue more 
or less erratic and uncertain until monetary policies 
on this side are fully resolved. 

At the time of going to press the market was filled 
with rumors of the possibility that the New York 
Federal Reserve Bank might reduce its rate of re- 
discount below the present 114%, which has been in 
effect since Feb. 2 1934. This speculation arises 
from the fact that in the last few weeks several of the 
other Federal Reserve banks have reduced their re- 
discount rate to 2% from 244%. 

Aside from the special circumstances affecting the 
market as a result of the cases before the United 
States Supreme Court there is no important change in 
the general trend of the foreign currencies, especially 
sterling. London doubts that a currency conference 
is being arranged and regards prospects of stabiliza- 
tion as extremely remote. Meanwhile London con- 
tinues, as has been the case for a long time, to be the 
principal repository for funds from the greater part 
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of the world, as seen by the steady low rates for money 
in the London market. Call money against bills con- 
tinues to be in supply at 4% to 4%%. Two-months’ 
bills are 34%, three-months’ bills 34% to 7-16%, 
four-months’ bills 7-16%, and six-months’ bills 4%. 

All the gold available in the London open market 
this week was taken for unknown destination and 
there can be no doubt that a great part of it was for 
American account. On Saturday: last there was 
available and so taken £136,000, on Monday £239,- 
000, on Tuesday, £705,000, on Wednesday, £850,000, 
on Thursday, £296,000, and on Friday, £446,000. 
On Monday the Bank of England bought £40,579 
in gold bars. 

The Bank of England statement for the week 
ended Jan. 16 shows an increase in gold holdings of 
£146,526. Total bullion holdings now stand at 
£192 ,944,041, which compares with £191,686,153 a 
year ago and with the minimum of £150,000,000 
recommended by the Cunliffe Committee. At the 
Port of New York the gold movement for the week 
ended Jan. 16, as reported by the Federal Reserve 
Bank of New York, consisted of imports of $7,859,- 
000, of which $3,787 ,000 came from India, $3,228,000 
from Canada, $828,000 from England, and $16,000 
from Guatemala. There were no gold exports. The 
Reserve Bank reported a decrease of $345,000 in 
gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Jan. 16, as reported by the 
Federal Reserve Bank of New York, was as follows: 
GOLD MOVEMENT AT NEW YORK, JAN. 10-JAN. 16, INCLUSIVE 


Imports Exports 
$3,787,000 from India 
3,228,000 from Canada 
828,000 from England None 


16,000 from Guatemala 


$7,859,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $345,000 


Note—We have been notified that approximately $100,000 of gold was 
received from China at San Francisco. 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports or 
exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Canadian exchange continues to show an easier 
tendency in terms of the dollar as a consequence 
of the easier tone in sterling exchange. On Saturday 
last, Montreal funds were at a premium in terms of the 
United States of 34%, on Monday at a premium 
of 44%, on Tuesday at a discount of 5-16% to a 
premium of 144%, on Wednesday at a discount of 
1-16% to a premium of 3-32%, on Thursday at a 
discount of 1-32% to a premium of 1-16%, and on 
Friday at a discount of 5-16% to a premium of 34%. 

Referring to day-to-day rates, sterling exchange 
on Saturday last was dull and easy. . Bankers’ 
sight was 4.9014@$4.9034; cable transfers $4.905% 
@$4.907g. On Monday sterling was off sharply. 
The range was $4.8814@$4.897% for bankers’ sight 
and $4.8834@$4.90 for cable transfers. On Tues- 
day the pound was erratically easier. The range 
was $4.83)4@$4.885¢ for bankers’ sight and $4.837% 
@$4.887¢ forgcable transfers. On Wednesday ex- 
change was slightly firmer and steadier. Bankers’ 
sight was $4.8714@$4.8814; cable transfers $4.8734 
@$4.883¢. On Thursday sterling was steady and 


dull. The range}was $4.8734@$4.8814 for bankers’ 
sight and $4.88@$4.883¢ for cable transfers. 


On 
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Friday sterling was steady; the range was $4.88@ 
$4.8814 for bankers’ sight and $4.88144@$4.88%% for 
cable transfers. Closing quotations on Friday were 
$4.88 for demand and $4.8814 for cable transfers. 
Commercial sight bills finished at $4.88; 60-day 
bills at $4.873¢; 90-day bills at $4.87; documents for 
payment (60 days) at $4.8734, and seven-day grain 
bills at $4.8734. Cotton and grain for payment 
closed at $4.88. 


Continental and Other Foreign Exchange 


NTEREST in the Continental exchanges centers 

around the pressure on French frances and the sharp 
rise in the dollar as a consequence of the nervous 
excitement aroused in the foreign exchange markets 
everywhere because of the gold clause cases now being 
argued before the United States Supreme Court. 
The peculiar character of the market and its special 
bearing upon the franc are depicted in the foregoing 
resume of sterling exchange. There was a strong 
demand for dollars in London and Paris ever since 
Thursday a week ago. A London ‘“‘Times’”’ financial 
editor stated in comment on the situation, according 
to a dispatch to the New York ‘Times’: “Though 
dealings on foreign exchanges were more active, the 
expansion of business was not commensurate with the 
exceptionally wide movements in leading rates. 
French holders of gold offered the metal and a large 
amount, about £706,000, was sold (on Tuesday), the 
bulk of which, it is understood, will be for shipment 
to New York via the Berengaria, due to reach the 
United States before any decision concerning the 
gold clause is expected. Last year America added well 
over £200,000,000 gold to her already huge pile of 
metal. This implies undervaluation of the dollar, 
which tends to accentuate rather than ease America’s 
problem. As Chancellor Chamberlain pointed out in 
his speech Dec. 21, there can be no chance of stabili- 
zation until disequilibrium between the franc and the 
dollar, which has been evident so long, has been 
corrected.” 

According to Paris dispatches, bears on dollars 
continue to seek cover, and since much of the business 
is done through London the London rate on Paris is 
prevented from falling. All other European gold 
currencies and the general European list ruled lower 
this week in terms of the dollar purely in sympathy 
with the movement of the French franc. The Bank of 
France statement for the week ended Jan. 11 shows a 
decrease in gold holdings of 1,556,725 francs. Total 
gold holdings now stand at 82,016,146,779 frances, 
which compares with 77,254,004,794 frances a year 
ago and with 28,935,000,000 francs when the unit 
was stabilized in June 1928. The bank’s ratio now 
stands at the high point of 80.78%, which compares 
with 79.24% a year ago and with legal requirement 
of 35%. 

The following table shows the relation of the leading 
currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
Premee Crane)... .<....=<- 3.92 6.63 6.47 to 6.61 
Belgium (belga)--.------- 13.90 23.54 23.18 023.44 
og. ee 5.26 8.91 8.38 to 8.56% 
Switzerland (franc)... --- 19.30 32.67 31.81 to 32.44 
Holland (guilder)......--- 40.20 68.06 66.50 tO 67.68 


The London check rate on Paris closed on Friday 
at 74.14, against 74.32 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.5814, against 6.6014 on Friday of 
last week; cable transfers at 6.5854, against 6.603, 
and commercial sight bills at 6.563¢, against 6.581. 
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Antwerp belgas finished at 23.33 for bankers’ sight 
bills and at 23.34 for cable transfers, against 23.41 
and 23.42. Final quotations for Berlin marks were 
40.04 for bankers’ sight bills and 40.05 for cable 
transfers, in comparison with 40.17 and 40.18. 
Italian lire closed at 8.50 for bankers’ sight bills 
and at 8.51 for cable transfers, against 8.55 and 8.56. 
Austrian schillings closed at 18.85, against 18.90; 
exchange on Czechoslovakia at 4.1734, against 
4.1814; on Bucharest at 1.01, against 1.01; on 
Poland at 18.8714, against 18.92, and on Finland 
ay 2.1714, against 2.17. Greek exchange closed at 
0.9334 for bankers’ sight bills and at 0.9354 for 
cable transfers, against 0.9314 and 0.93%. 
cided 
XCHANGE on the countries neutral during the 
war was of course greatly influenced by the 
gyrations of sterling, French frances and the dollar. 
The gold neutrals dropped far below the lower gold 
points for gold for shipment to New York but the 
wild fluctuations in the quoted rates were not indica- 
tive of any substantial volume of trading. The rates 
were largely sympathetic reflections of the Paris 
market. Actual trading was almost at a standstill. 
Nevertheless it is understood that guilders were 
heavily offered by short dollar interests as Amster- 
dam was a reported bidder for dollars. It is under- 
stood that Amsterdam interests have sold some gold 
which is now en route for New York. The Scandina- 
vian units, of course, moved strictly in harmony 
with sterling to which these currencies are attached, 
as Norway, Sweden, and Denmark are important 
members of the sterling bloc. 

Bankers’ sight on Amsterdam finished on Friday 
at 67.45, against 67.68 on Friday of last week; 
cable transfers at 67.46, against 67.69, and com- 
mercial sight bills at 67.43, against 67.66. Swiss 
frances closed at 32.31 for checks and at 32.32 for 
cable transfers, against 32.41 and 32.42. Copen- 
hagen checks finished at 21.80 and cable transfers at 
21.81, against 21.89 and 21.90. Checks on Sweden 
closed at 25.18 and cable transfers at 25.19, against 
25.29 and 25.30; while checks on Norway finished 
at 24.53 and cable transfers at 24.54, against 24.64 
and 24.65. Spanish pesetas closed at 13.64 for 
bankers’ sight bills and at 13.65 for cable transfers, 
against 13.67 and 13.68. 

EN SS a 

XCHANGE on the South American countries 
made no response to the nervousness which 
upset the major foreign exchanges during the week 
beyond a general sympathetic movement of South 
American units to harmonize official rates of ex- 
change to the trend of sterling. Official quotations 
have practically ceased for Brazilian milreis pending 
the outcome of the Brazilian debt mission to the 
United States. The mission will also proceed from 
New York to London and maybe to Paris and 
Berlin. Meanwhile the unofficial or free market in 
milreis is reported showing a firmer tendency at 
Rio de Janeiro. The Argentine Government has 
sent several bills to the Congress contemplating the 
complete reorganization of the country’s banking 
and monetary system. A central bank is planned 
following the recommendations made by Sir Otto 
Niemeyer in 1933. Stabilization of the peso is not 

contemplated at the present juncture. 

Argentine paper pesos closed on Friday, official 
quotations, at 325 for bankers’ sight bills, against 
327% on Friday of last week; cable transfers at 3234, 
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against 33. The unofficial or free market close 
was 25@25.05, against 25@25.15. Brazilian mil- 
reis, official rates, are 8.14 for bankers’ sight bills 
and 814 for cable transfers, against 8.20 and 814. 
The unofficial or free market close was 63%, against 
634. Chilean exchange is nominally quoted on the 
new basis at 5.20, against 514. Peru is nominal at 
23.55, against 2334. 


——o—— 


XCHANGE on the Far Eastern countries con- 
tinues to follow the trends which have been 
in evidence for many months past. The Chinese 
silver units are firm following the course of the 
silver market and dominated by the silver pur- 
chasing policies of the United States. The other 
Far Eastern exchanges move in sympathy with 
sterling exchange. Extreme inactivity marks the 
course of the Far Eastern units at present. 

Closing quotations for yen checks yesterday were 
28.42, against 28.59 on Friday of last week. Hong 
Kong closed at 4314@43 11-16, against 43.05@ 
43 7-16; Shanghai at 35@35 3-16, against 34% 
@35 1-16; Manila at 49.95, against 49.95; Singapore 
at 5734, against 57.80; Bombay at 36.87, against 
36.95, and Calcutta at 36.87, against 36.95. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 

Bank is now certifying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
JAN. 12 1935 TO JAN. 18 1935, INCLUSIVE 





Noon Buytng Rate for Cable Brn nae in New York 
Value in Untted States Money 


Jan. 14 


Country and Monetary 
Unt 





Jan. 12 Jan. 15 | Jan. 16 | Jan. 17 | Jan. 18 





EUROPE— 


$ 
-187490* 
-233223 
-912125* 
.041742 
-217991 


4.881500 


3 
-187708* 
-232584 
-.011500* 


$ 
-187390* 
.232738 
-011333* 


$ $ 
-188010*| .187610* 
-233815 | .231707 


-012000*) . 
.041812 | . -041667 | .041682 
-217272 | .217645 | .217758 


-218591 
4.864416 4.875750 |4.877666 








-010035 
-136078 
-251408 
-322464 | . 
022690 |. 











| 1022616 


| 347500 | . 
| 847916 


hina— 
Chefoo (yuan) dol’r . 
Hankow(yuan) dol'’r| . 


‘574375 (568125 | . 


‘5718765 | 


a: .891875* 3.881875* 3.853750* 3.863437 *|3 .867500* 3. 
-|3.915000*|3.9062£0*|3.876875*|3.887c00*|3.891250*)3.892500* 


-|4.854500* 4.841500%4.818250* ha aneatad ecrmeadatall 4.829500* 








1.003359 |1.001484 | 
.999200 
Mexico, peso (silver).| .277500 
Newfoundland, dollar 1.000875 
SOUTH AMER.—| 


999176 | .999895 | .999973 |1.000494 
: ¢ .999200 
.277500 | .277500 
'997312 | .997375 | 997875 
.324025*) . 325037 * 
.081325* 
.050625* 
| .800000* 
.645200* 


-999200 ,- 
-277509 | 
-999250 


-326937*| .326050*) 
-O8 1575) . 
-050625*) . 
-802750*| . P 
-645200*| .645200*! . 


* Nominal rates: firm rates not available. 


| .825200* 
| .081275* 
-050625*) 
-799000* 
.645200* 














Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Jan. 17 1935, together with comparisons as of the 
corresponding dates in the previous four years: 



































Banks of— 1935 1934 1933 1932 1931 
£ £ £ £ £ 
England__.| 192,944,041] 191,686,153) 120,570,654] 121,321,171] 142,861,766 
France a___| 656,129,174] 618,032,038] 659,236,574) 558,774,581) 435,301,676 
Germany b 2,897 ,600 17,022,000 37,877,500 42,716,250 99,529,000 
ES 90,702,000 90,458 ,000 90,345 ,000 89,911,000 97 ,297 ,000 
DE sossns 62,400,000 76,828,000 63,053,000 60,854,000 57,297,000 
Netherlands 70,170,000 76,789,000 86,050,000 73,294,000 35,510,000 
Nat. Belg’m 72,856,000 78,480,000 74,263,000 72,853,000 39,222,000 
Switzerland 69,392,000 67,518,000 84,963,000 61,042,000 25,757 ,000 
Sweden. ._- 15,872,000 14,430,000 11,443,000 11,435,000 13,377,000 
Denmark - . 7,395,000 7,398 ,000 7,397,000 3,015,000 9,558 ,000 
Norway ..-. 6,582,000 6,573,000 8,015,000 6,559,000 8,134,000 
Total week _|1,247,339,815)1,245,214,191|1,247,213,728]1,106,775,002| 964,147,342 
Prev. week.!1,245,878,04311 244,565,499! 1,250,299,28711,102.828.0611 963.213,505 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,060,200. 


The Administration Before the Supreme 
Court ar 
The presentation of the Government side in the 
gold cases which were argued before the Supreme 
Court last week, as summarized in newspaper reports 
of the hearings, leaves at some points a singularly 
unfavorable impression. Here was a group of cases, 
admittedly of prime importance, which not only in- 
volved at vital points the attitude of the Administra- 
tion toward the Constitution, but the judicial de- 
cision of which might go far toward indicating the 
attitude of the Court toward other parts of the Ad- 
ministration program. Under such circumstances 
one would naturally expect that Government counsel 
would avoid all appeal to partisan interest or popu- 
lar emotion, and rest their case upon legal conten- 
tions as serious and fundamental as the gravity of 
the issues obviously suggested. Something of this 
was, of course, attempted, but the force of such Con- 
stitutional arguments as were advanced was greatly 
weakened from the start by hysterical pictures of the 
situation which the Administration’s action aimed 
to meet and of the chaos which would ensue if its 
course were not now approved. It is difficult to read 
the reports of the arguments without feeling that 
the Government, while citing everything it could find 
in the Constitution that could be made to appear as 
a legal justification for abrogating gold contracts, 
counted at least as much upon impressing the Court 
with the unique and catastrophic character of the 
financial situation in 1933, and the horrendous possi- 
bilities looming just ahead, as conclusive reasons why 
what was done should now be blessed by the Court. 
Attorney General Cummings, for example, in his 
argument on Jan. 9, assured the Court (we quote 
from a Washington dispatch to the New York 
“Times’”) that “failure of Congress to act in 1933 
would have made impossible the carrying into effect 
of the relief program of the Administration.” It 
would be interesting to know where, in the history 
of the seizure of gold in private hands, the devalua- 
tion of the dollar and the invalidation of gold con- 
tracts, the constitutionality of these measures was 
defended on the ground that they would facilitate 
relief expenditures, or how the facilitation of relief, 
granting that it was afforded, made constitutional 
the methods by which it was attained. The persons 
who now seek to have the gold clause invalidated, 
Mr. Cummings further declared, “are squatters on 
the public domain, and when the Government needs 
this territory they must get off.’ Mr. Cummings 
should have consulted a dictionary. The plaintiffs 
whom he characterized as “squatters” were in no 
sense such, but holders of valid titles, conferred by 
Government grants, which the Government had 
arbitrarily taken away without even a pretence of 
the compensation which the Constitution provides 
for property taken for public uses. “The invalidat- 
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ing of this resolution,” he further averred, “would 
create a privileged class which in power and immun- 
ity would be unparalleled in human history,” yet 
the “privileged class” whose “power and immunity” 
threatened the nation was precisely the same “class” 
which, until a few months ago, the Government was 
relying upon for support through the purchase of 
Government securities to whose payment in gold, or 
in money based upon a known and unquestioned 
value in gold, the faith of the Government was 
pledged. 

The picture of what would happen if gold con- 
tracts had now to be met with “the asserted equiva- 
lent of the dollar of the old standard” is difficult 
to regard as sober legal argument. Assuming that 
the total volume of gold clause contracts outstand- 
ing is about $100,000,000,000, “the debt burden” on 
the “gold clause obligation of the holders,” Mr. Cum- 
mings declared, “would be increased by more than 
69%. The increase in annual interest payments on 
private obligations alone would be about $2,600,- 
000,000, the equivalent of an annual tax of $20 on 
every man and child in the United States, or more 
than twice the total gross market value of all the 
cotton and wheat grown in the United States in 
1930, or one and one-half times the amount of divi- 
dends and interest paid in this country in 1932,” 
and soon. As for carriers, public utilities and “basic 
industries,” the “added burden of an enforceable gold 
clause would mean widespread bankruptcy.” Counsel 
for the Baltimore & Ohio R. R. Co., which also sought 
a favorable decision from the Court, pointed out that 
the annual interest charge of the assumed $100,000,- 
000,000 of outstanding securities containing gold 
clauses approximated $5,000,000,000, “which was 
more gold than the then existing gold stock in the 
United States.” One is reminded of the famous con- . 
tention of Postmaster General Farley, in his speech 
at Rochester, N. Y., on June 6, 1933, in defense of 
the abandonment of the gold standard, that a 
“fourth-grade schoolboy” would know that “sixty 
or seventy billions of dollars of debts” could not be 
paid “with four billions of dollars of gold.” Were 
Mr. Cummings and other counsel seriously main- 
taining that the whole volume of obligations con- 
taining gold clauses, whether interest or principal, 
would under any circumstances ever have to be paid 
at once? 

It is not unusual for members of the Supreme 
Court to interrogate counsel, but the questions asked 
at these hearings were unexpectedly searching. 
When the Assistant Solicitor General contended 
that Congress, in abrogating the gold clause in Lib- 
erty bonds, exercised a sovereign power which was 
in harmony with its Constitutional right to coin 
money and regulate its value, Chief Justice Hughes 
interrupted. “Here,” he said, “you have a bond is- 
sued by the United States Government, issued in a 
time of war and in the exercise of its war powers, a 
bond which the Government promised to pay in a 
certain kind of money. Where do you find any 
power under the Constitution to alter that bond, or 
the power of Congress to change that promise?” 
Mr. MacLean, in reply, cited the power of Congress 
to coin money and fix its value, and referred to the 
action of the House of Lords in upholding devalua- 
tion in Great Britain, but Associate Justice Van 
Devanter promptly observed that “what England 
can do, what Germany or any other nation can do, 
has no controlling influence here. We must act 
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under the Constitution of this country.” It was more 
than disturbing when Chief Justice Hughes asked 
counsel to explain what was meant by “value,” or 
when Associate Justice Butler asked if Congress 
could act “to make a dime a dollar,” or when Associ- 
ate Justice McReynolds, after describing the “hard- 
ship” which it would be for the Missouri Pacific 
Railroad to pay off $169 for every $100 which it 
had borrowed, interposed the remark, “Look at the 
effect on the people who hold these bonds.” 

To “the plain man in the street” the Constitu- 
tional issues involved in the gold contract cases have 
not at any time, probably, seemed very difficult. 
The object of writing a gold contract into Govern- 
ment bonds was, of course, to facilitate their sale 
by guaranteeing to purchasers and possessors the 
kind and standard of money in which the bonds 
would eventually be paid. The authority to stipu- 
late the kind and standard of money is derived from 
the power delegated to Congress by the Constitu- 
tion “to coin money and fix the value thereof,” and 
the insertion of the guarantee in the bond was under- 
stood by everybody, including the Government itself, 
as a protection against any form of currency de- 
preciation which would lower the value of the bond 
as measured by the standard money in existence 
when the bond was issued. It was for similar rea- 
sons, accentuated by the apprehension aroused by 
the free silver agitation, that gold contract pro- 
visions were inserted generally in corporation se- 
curities, State and municipal issues, and, to a con- 
siderable extent, in mortgages and other financial 
agreements. If, with the memory of Civil War infla- 
tion and the later demand for free silver coinage 
fresh in mind, a gold contract clause had not been 
inserted, it may well be doubted whether either Gov- 
ernment or private security issues could have been 
sold at anywhere near par, or if speculation would 
not have played as much havoc with Government 
bonds as it has at times been able to play with securi- 
ties which did not have back of them the faith of the 
Government as well as a specific guarantee of the 
kind of money in which payment would be made. 

Few people, presumably, have ever maintained 
that a Government standard of money, once fixed 
by Congress, could never under any circumstances be 
changed, but there has seemed to be all necessary 
ground for believing that changes, if made, would not 
be such as to destroy a large part of the value of 
securities issued under a deliberate guarantee, but 
that present possessors would be protected in prop- 
erty for whose redemption value the faith of the 
Government was pledged. One gathers from the 
arguments of Government counsel in the cases re- 
cently argued, however, and of other counsel who 
took the Government point of view, that the confi- 
dence which the gold contract clause long inspired 
has never at any time had an assured foundation. 
The Constitutional right of Congress to coin money 
and regulate its value appears to be regarded as giv- 
ing to Congress the right to break at will any con- 
tract involving the value of money which the Gov- 
ernment may have made and from which it has 
profitted in an assured market for its bonds, and 
to absolve private issuers from any similar obliga- 
tion they may have assumed toward their own 
creditors. A sovereign State, in other words, may 
give its word, reap the harvest of tangible benefit 
which naturally follows from confidence in its good 
faith, and then repudiate its promises at its discre- 
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tion and leave the citizen to take the consequences. 
“Noblesse,” by long usage, has become inseparable 
from “oblige,” but the honor of a sovereign State 
must apparently, with full Constitutional warrant, 
be regarded as only an expression of the moment, 
to be held to or discarded as politics suggest. 

We have no disposition to anticipate in any re- 
spect the decision of the Supreme Court in the gold 
clause cases. It is to be hoped that the decision will 
be a clear-cut and unequivocal declaration regard- 
ing the meaning and application of the Constitu- 
tion in the issues presented. It will not have escaped 
observation, however, that the contention of the Gov- 
ernment is essentially that policies inaugurated by 
a dictatorial Executive and a subservient Congress 
shall be approved on the ground that they were neces- 
sary in an emergency, notwithstanding great lack of 
evidence that they remedied any of the conditions 
which they were devised to meet, and because to un- 
do what has been done might occasion temporary 
financial difficulties, however slender may be the 
Constitutional warrant that can be cited in the Gov- 
ernment’s defense. It is another illustration of how 
small a scrap of paper the Constitution has seemed 
to the “brain trust” in comparison with “policies.” 


Security at Wholesale and at Rising 
Costs 

The program of social security which President 
Roosevelt laid before Congress on Thursday, and 
upon which Congress is urged to act with all pos- 
sible speed, is far and away the most elaborate 
scheme for direct Government aid to individuals 
that has ever been submitted to the American 
people, and in some respects the most complicated 
that any country has ever been asked to consider. 
As usual, the President’s message gives only a very 
general outline of the proposal, and the details must 
be sought in the formidable report of the Committee 
on National Security, of which only a press sum- 
mary is at the moment available, and in the 14,000- 
word bills, in identical terms, which were at once 
introduced in Congress by Senator Wagner of New 
York and Representative Lewis of Maryland. A 
long list of special committees have co-operated in 
the work of the Committee on National Security, 
and a program of health insurance is yet to come. 

In outlining his plan, President Roosevelt lays 
down three principles which the legislation asked 
for should observe. The first is that “the system 
adopted, except for the money necessary to initiate 
it, should be self-sustaining in the sense that funds 
for the payment of insurance benefits should not 
come from the proceeds of general taxation.” The 
second is that, save for old age insurance, “actual 
management should be left to the States subject to 
standards established by the Federal Government.” 
The third principle is that “sound financial man- 
agement of the funds and the reserves, and protec- 
tion of the credit structure of the nation, should be 
assured by retaining Federal control over all funds 
through trustees in the Treasury of the United 
States.” These principles being assumed, the legis- 
lation asked for is to include unemployment com- 
pensation, old age benefits with both compulsory 
and voluntary annuities, Federal grants to States 
in aid of dependent children, and “additional Fed- 
eral aid to State and local public health agencies 
and the strengthening of the Federal public health 
service.” 
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The old age pension plan, as gathered from the 
summary of the recommendation of the Committee 
on National Security, contemplates a fund, to be 
held by the Treasury, derived from a compulsory 
tax on payrolls, one-half of the payments to be made 
by employers and one-half by employees. The tax, 
which starts at 1% on Jan. 1 1937, and rises to 5% 
on Jan. 1 1957, is expected, according to the esti- 
mate of the Associated Press, to amount eventually 
tc the colossal sum of approximately $15,250,000,000. 
To be eligible, an employee must be 65 years old and 
no longer gainfully employed, and must have paid 
taxes for at least 200 weeks during the five-year 
period before the age of 60 is reached. To provide 
for the immediate needs of dependent aged, Federal 
appropriations of $50,000,000 for the next fiscal year 
and $125,000,000 annually thereafter are provided, 
these appropriations to be matched by State and 
local contributions sufficient to provide, with the 
Federal grants, a maximum pension of $30 a month. 
For persons under 65 who desire a voluntary insur- 
ance, annuity certificates are to be sold by the Gov- 
ernment with maximum maturity values of $9,000. 
This last provision, it will be noted, means a further 
step in direct Government competition with private 
business. 

The unemployment insurance plan contemplates 
a payroll tax, to begin Jan. 1 1936, and amounting 
to 3% by 1938, with a rebate of 90% of whatever 
contributions employers may make to State unem- 
ployment insurance plans which the Federal Gov- 
ernment shall approve. The Wagner-Lewis bill, in 
specifying the conditions which State unemploy- 
ment insurance plans must meet before the Secre- 
tary of Labor shall certify approval to the Treas- 
ury, includes (Section 602, paragraph e) the re- 
quirement that “compensation is not denied in such 
State to otherwise eligible employees for refusing 
to accept new work under any of the following con- 
ditions: (1) If the position offered is vacant due 
directly to a strike, lockout, or other labor disputes ; 
(2) if the wages, hours and other conditions of the 
work offered are substantially less favorable to the 
employee than those prevailing for similar work in 
the locality; (3) if acceptance of such employment 
would either require the employee to join a com- 
pany union or would interfere with his joining or 
retaining membership in any bona fide labor organ- 
ization.” If the bill represents the views of the 
Administration (and it seems hardly likely that the 
bill would have been prepared for immediate intro- 
duction and marked for immediate consideration if 
it did not have Presidential approval), the proposed 
unemployment insurance plan is to be used to force 
endorsement by Congress of the union labor inter- 
pretation of the highly controversial Section 7-A of 
the National Industrial Recovery Act. 

The unemployment benefits provided by the plan 
reach, apparently, a maximum of $15 a week, with 
15 weeks as the maximum period when the payroll 
tax amounts to 3%. In aid of the administration 
of the State laws the Federal Government would 
appropriate $50,000,000 annually. A further grant 


of $25,000,000 annually is provided to match State 
grants in aid of dependent children, the plans for 
such aid to have Federal approval; $4,000,000 an- 
nually would be distributed among the States in aid 
of maternal and child health; $3,000,000 for the 
care of crippled children; $2,500,000 for child wel- 
fare work, and $10,000,000 for general public health 
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service. For the first fiscal year the .‘ederal appro- 
priations for all purposes would aggregate $98,- 
400,000, and for each succeeding year $217,500,000. 
It is clear, however, that these figures represent only 
a small part of the actual cost, since they do not 
include either the amounts which the States are 
expected to contribute on a dollar-for-dollar basis 
as a condition of receiving Federal grants, or the 
contributions of employers and employees to the 
unemployment insurance and old age pension funds. 
The extraordinary lengths to which costs may run 
is recognized by the Committee on National Security, 
which states frankly that “only approximate esti- 
mates can be given regarding costs of proposed 
grants in aid,” that “the actuarial figures assume 
that contributory annuities will not cover a large 
percentage of our population comprising those who 
are not actual wage earners,” and that “it is essen- 
tial that as soon as possible these persons be brought 
into the compulsory system of contributory annu- 
ities, else the annual Government contributions will 
be so high as to constitute an impossible charge on 
the taxpayers.” 

Such, in barest outline, are the main features of 
the plan which is to be imposed, if the Administra- 
tion can have its way, upon a country whose national 
debt has reached an all-time high and whose budget 
is not likely to be balanced for a long time to come. 
The most that can be said for the plan is that it 
might have been worse, but even with all the safe- 
guards which it throws about the expenditures 
which it proposes, nobody really knows how much 
it will cost. It will not, of course, do anything to 
alleviate the present unemployment situation; that, 
apparently, is to be dealt with by the expenditure 
of $4,000,000,000 or so for work relief; but if the 
vicious provision of Section 602 of the Wagner- 
Lewis bill which we have quoted becomes law, the 
number of unemployed will be indefinitely increased 
through the support which the provision gives to 
strikes and the prosecution of labor disputes. It is 
a serious question whether business can stand the 
contributory charges which are to be laid upon it 
without raising production costs to a point where 
consumer demand will decline. Already, moreover, 
come reports from Washington that the old age 
pension allowances are regarded as much too low 
and the unemployment benefits as well as the period 
for which they may be enjoyed as quite inadequate. 
The success of the plan depends, of course, upon the 
co-operation of the States, and the desire of Presi- 
dent Roosevelt to have the plan enacted into law so 
that all the States will be able to act upon it during 
this winter’s sessions of their Legislatures can be 
realized only if discussion in Congress is drastically 
curtailed. 

Ominous and debatable as the scheme is, however, 
the country at least knows what is proposed. The 
details of the program, especially such crucial mat- 
ters as the actuarial calculations involved, the prob- 
able Federal and State costs, the conditions imposed 
upon the States, and the conformity of the Wagner- 
Lewis bill to the recommendations of the Committee 
and of the recommendations of both to the state- 
ments of the President’s message, must be left for 
further discussion. Meantime the Wagner-Lewis 
bill, a cursory inspection of which reveals a number 
of highly debatable points, should be carefully 
studied. It will be a misfortune if the report of 
the Committee on National Security is not promptly 
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made availablé in full, since the condénsed summary 
given to the press by no means makes clear all the 
arguments which have weighed with the Committee, 
while most of the data upon which conclusions are 
based are lacking. A revolutionary proposal which 
has occupied the attention of the Committee and its 
corps of associated experts for months, and which 
bristles with points of controversy even though its 
general principles are conceded, should under no 
circumstances be forced through Congress without 
the fullest publicity of all the information and rea- 
soning on which its provisions are based. 


The Program for Social Security 
(Editorial in New York ‘‘Herald Tribune” of Nov. 18 1935] 

The colossal character of the President’s program for social 
security should be apparent now to those who have not 
already realized its implications. The accompanying Wagner 
bill carries Federal appropriations of $98,500,000 for the 
coming year, to jump immediately to $218,500,000 for the 
next and succeeding years. Since most of these, however, 
are on the matching basis, the total cost in taxation would 
be more than $200,000,000 for the first year and nearly 
$400,000,000 thereafter. In addition, there would be the 
payroll tax on industry, starting at 1% but soon advancing 
to 3%, and the employer’s contribution to the old-age in- 
surance plan, starting at one-half of 1%, but gradually rising 
to 244%. Finally, there would be the equal contributions 
to the old-age plan from the employees. Assuming that these 
percentages would apply to a wage bill of around 30 billions, 
this would give a cost when the plan was fully in operation 
of about $1,000,000,000 in direct taxation and payments by 
industry, with another $500,000,000 in contributions by 
employees. As the old-age premiums reached their maximum 
this $1,500,000,000 total from both sources would rise to 
$2,800,000,000. And the health insurance plan is still to 
come. 

These figures do not represent out-of-pocket costs because 
they would in large part represent substitutions for money 
now being spent through other channels. They do, however, 
imply a considerable shift of present relief costs from borrow- 
ings against the future to current income of taxpayers and 
industry, while they serve to give some idea of the magnitude 
of the whole project and the extent to which it might affect 
the present workings of the economic machine. Nor is the 
plan one which can be lightly adopted in the ‘“‘experimental’’ 
mood, with the idea that it might be dropped later if it proved 
unsatisfactory. Once committed to it, withdrawal would be 
impossible. The Commission report, for example, points 
out that the non-contributory old-age pension plan (for the 
existing indigent aged) would develop by 1980 costs so 
enormous that the contributory plan must be adopted at 
the same time to take up the burden. More than that, the 
contributory plan for wage earners, as provided in the 
Wagner bill, must be supplemented “as soon as possible” by 
a contributory plan for non-wage earners (farmers, self- 
employers, ete.), although the bill does not attempt this 
subject. 

The administrative difficulties must clearly be enormous 
and intricate. Upon most of these the bill does not touch, 
since it is largely an attempt to force the States to set up the 
system themselves; but a particularly thorny one appears 
at the outset, when it is discovered that Senator Wagner has 
slipped his view on labor questions into the text. The unem- 
ployment insurance schemes are in effect required to pay 


benefits to strikers and must not withhold benefits from those 
refusing such employment as would require them to join a 
company union or “‘interfere’’ with their joining ‘‘a bona fide 
labor organization.’’ Upon the possibilities tueked away in 
that provision it is searcely necessary to elaborate, while 
they may serve to give some hint of the great engines of 
economic and political power concealed in other elements of 
the scheme upon which the bill is silent. 
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There are many evidences of intelligent care in the drafting 
of the scheme. Yet once the country is committed to it, it is 
bound to impose its own laws of growth (much as the British 
system has done) upon the economic and social organization 
of the Nation, in ways that would be very difficult to predict 
with finality. To embrace so vast and far-reaching a project 
without the most thorough criticism of its every aspect, and 
—which is more important—without the fullest popular 
understanding and assent, is to court a first-class disaster. 
The President, however, is demanding its immediate passage 
through Congress in order that the States, many of which 
have hardly considered the subject, can prepare, perfect and 
adopt their own plans in the two or three months remaining 
of their own legislative sessions. We doubt whether that 
precipitate schedule will give one-half the time which should 
go to the work of discussion, education and analysis. Con- 
gress should realize the momentous character of the legisla- 
tion for which the President is asking and give to it the 
time and debate which it deserves. 


The Course of the Bond Market 


No decisive action has occurred in the bond market during 
the week. Last Friday’s decline was followed by a further 
tapering off during the week for medium- and low-grade 
issues, whereupon some recovery took place. High grades 
did not participate in this week’s decline; in fact, some of 
them advanced, the average yield of 30 Aaa issues making 
a new record at 3.77% on Monday, though advancing to a 
3.79% basis by Friday. 


United States Government issues continued strong, but 
did not advance above last week’s record high. Last week’s 


diverse movements of “gold clause” and other issues tended 
to be evened up. Excess reserves of member banks reached 
new high levels. A temporary flurry in foreign exchange, 
which brought the dollar above the gold import point, was 
quickly followed by a decline, possibly due to operations of 
the Treasury’s stabilization fund and to the purchase of 
some gold abroad by banks. 

Price fluctuations in high-grade railroad bonds were some- 
what erratic. Norfolk & Western 4s, 1996, closed at 111% 
compared with 111% last week; Chesapeake & Ohio 4%s, 
1992, at 11614 were up % point. Medium-grade rail bonds 
were generally lower. Louisville & Nashville 414s, 2008, 
closed at 101% compared with 10114 last Friday; Pennsyl- 
vania 414s, 1970, at 9514 were off % point. Prices of lower- 
grade rail issues were irregular, and volume of trading 
smaller. St. Paul mtge. 5s, 1975, closed at 23144 compared 
with 22% last week; Southern Railway 4s, 1956, at 60 were 
down 1 point. 

The utility bond market was somewhat irregular, but sus- 
tained strength in the latter half of the week resulted in a 
majority of net changes. High grades remained quite firm, 
and such issues as Bell Telephone of Pennsylvania 5s, 1948, 
Union Electric Light & Power 5s, 1957, and Cleveland Elec- 
tric Illuminating 5s, 1961, entered new high ground. Greater 
irregularity prevailed among lower-grade issues. Among 
those which ended the week with gains, Arkansas Power & 
Light 5s, 1956, advanced 3 points to 80; Interstate Power 5s, 
1957, at 60 were up %; Iowa-Nebraska Light & Power 5s, 
1957, gained 2% to close at 93. Holding company issues 
again held up well. Continental Gas & Electric 5s, 1958, 
advanced % to 441%4; Penn-Ohio Edison 5%s, 1959, gained 
5% points, closing at 72%. 

On smaller volume, industrial bond prices for the most 
part underwent little change. Previous gains were generally 
held, and a few steel industry issues pushed into new high 
ground, such as General Steel Castings 5%s, 1949, which 
advanced 1% to 91%. Rubbers settled back a little after 
the recent strength in this group, Goodrich 6s, 1945, for 
example, declining 1% points to 94%. Changes in the oils 
were nominal. In the speculative category, American Type 
Founders 6s, 1940, gained 7% to close at 41, and Otis Steel 
6s, 1941, advanced 5 to 81, while Bush Terminal 5, 1955, 
declined 3% to 42. 

Continued strength in German bonds as well as partial 
recovery of Brazilians was the outstanding development in 
the foreign bond market. There was some recovery in 
Italian issues. A sharp recession in Royal Dutch 4s and 
Batavian Petroleum 44s followed a court decision authoriz- 
ing service on these issues in current dollars. Weakness 
was seen in Japanese bonds. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY'S BOND PRICES t¢ 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES t 
(Based on Individual Closing Prices) 
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1935 | Govt. Domes-| by Ratings Cor porate* by Groups 1935 120 | by Ratings | Corporate by Groups 30 
Daily | Bonds, te | Daily Domes- For- 
Averages “* | Corp.* | Aaa ;, Aa | A | Baa RR. | PRS |indus. Averages tic | Aaa | Aa ; A , Baa RR. P.U. | Indus. | eigns 
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Jan. 18.-|106.79 |100.81 |117.43 |109.31 | 99.52 | 82.26 | 99.68 | 96.23 (106.78 Jan. 18..; 4.70 3.79 4.21 4.78 | 6.02 | 4.77 4.99 4.35 6.15 
--| 106.75 |100.49 |117.22 |108.94 | 99.36 | 81.90 | 99.36 | 95.93 |106.78 Beenl ‘G.08 3.80 4.23 4.79 6.05 4.79 5.01 4.35 6.17 
16..|106.59 |100.49 |117.43 |109.12 | 99.20 | 81.90 | 99.36 | 95.78 |106.78 16..| 4.72 3.79 4.22 4.80 6.05 4.79 5.02 4.35 6.20 
15..|106.65 |100.49 |117.43 {109.12 | 99.20 | 81.66 | 99.36 | 95.78 |106.78 15..| 4.72 3.79 4.22 4.80 6.07 4.79 5.02 4.35 6.22 
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11..|106.81 |100.81 |117.63 |109.12 | 99.52 | 82.50 |100.17 | 95.93 |106.96 11..| 4.70 3.78 4.22 4.78 6.00 4.74 5.01 4.34 6.22 
10..|106.48 | 100.98 |117.43 |109.12 | 99.26 | 82.99 |100.49 | 95.93 |106.78 10..| 4.69 3.79 4.22 4.79 5.96 4.72 5.01 4.35 6.23 
9..|106.19 |100.81 |117.43 |108.75 | 99.20 | 82.74 |100.49 | 95.48 | 106.78 9..| 4.70 3.79 4.24 4.80 5.98 4.72 5.04 4.35 6.26 
8..|105.94 |100.81 |117.43 |109.12 | 99.20 | 82.62 |100.49 | 95.32 | 106.96 8..| 4.70 3.79 4.22 4.80 5.99 4.72 5.05 4.34 6.27 
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3--|105.75 |100.17 {117.43 |108.75 | 98.88 | 81.18 | 99.84 | 94.29 |106.78 --| 4.74 3.79 4.24 4.82 6.11 4.76 5.12 4.35 6.32 
2-.-|105.75 |100.00 |117.22 |108.57 | 98.73 | 81.07 | 99.68 | 94.14 (106.78 2..| 4.75 3.80 4.25 4.83 6.12 4.77 5.13 4.35 6.33 
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7 18’34/100.38 | 90.00 |107.31 | 97.16 | 87.43 | 73.45 | 90.83 | 81.78 | 98.57 Tr 18'34| 5.42 4.32 | 4.93 5.61 6.82 5.36 6.06 4.84 8.11 
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* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


level or the average move neat of actual price quotations. 
yield averages, the latter being the truer picture of the bond market. 
** Actual average price of 8 long-term Treasury issues. 
page 2264. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Jan. 18 1935. 

Business activity continued its upward surge. ‘The im- 
provement in trade thus far this year exceeded all com- 
partive totals as far back as 1931 or 1930. The fear of an 
adverse decision on the gold clause cases by the United 
States Supreme Court had little or no effect on commercial 
operations, although in financial centers it caused much 
nervousness. There was not much change in distributive 
totals during the week, but they are higher than a year ago. 
Industrial activity made the best showing in many months, 
led by steel and electricity. The output of both these indus- 
tries reached the best peaks for some time back. Steel was 
up to 47.5% of capacity, the best level since June 1934. 
Electricity production gained 5.3% for the week, and was 
7.7% above the comparative figures of 1934. It reached 
the highest peak for this period in five years. Bituminous 
coal production increased a little owing to a better demand 
from industrial centers. The crude oil output increased 
sharply and exceeded the Federal allowable for the first 
time in several weeks. Car loadings were larger. Auto- 
mobile production was further expanded. Both wholesale 
and retail business was larger. Commodity markets, as a 
rule, showed little activity. Cotton was only fairly active 
at best, and prices, influenced by the nervousness over the 
impending decision by the United States Supreme Court, 
showed a downward tendency. Good buying appeared, how- 
ever, on the announcement of the Bankhead quota, but a 
reaction followed later on. Wheat and other grain were 
under the same influences, and prices were weaker. Trad- 
ing in other commodity markets, with the exception of hides 
and rubber, at times showed little life, and because of fears 
of an adverse gold clause decision, prices drifted downward. 
Light snow flurries at times endangered traffic here early 
ir the week. On the 14th inst. a 60-mile gale hit New York 
and the Eastern seaboard and brought with it a cold wave. 
Early on the 15th inst. the mercury fell to 15 degrees, but 
temperatures became more moderate later in the day. On 
the 17th inst. snow and rain and icy pavements delayed 
traffic. Albany had a snowfall of 5 inches on the 13th inst. 
Boston had 2 inches of snow on that day and the storm 
was still raging. At Bouquet Valley in the Adirondack 
region a freak storm covered the highways and fields of 
that section with snowballs, which were comparable in 
size to the balls used in tennis and ranged upward to those 
employed in soccer, being as shapely as if made by hand. 
Snor Wlanketed Connecticut last Sunday, measuring from 
2 to 3 inches. Lower temperatures were credited with 
sending the Little River down approximately 3 feet. Be- 
fore the snowstorm it had flooded the meadow lands in 
West Cromwell and caused the deaths of two boys. To-day 
it was fair and cold here, with temperatures ranging 
from 31 to 37 degrees. The forecast was for fair, colder 
to-night. Saturday probably rain or snow afternoon or 
night. Overnight at Boston it was 22 to 34 degrees: Balti- 
more, 38 to 46; Pittsburgh, 28 to 54: Portland. Me., 10 
to 30; Chicago, 16 to 28: Cincinnati, 26 to 46: Cleveland. 
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ations of Business Activity 


They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 
For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 
+ The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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22 to 36; Detroit, 18 to 34; Charleston, 56 to 72; Milwaukee, 
6 to 22; Dallas, 50 to 62; Savannah, 56 to 78; Kansas City, 
3C to 44; Springfield, Mo., 40 to 48; St. Louis, 30 to 44; 
Oklahoma City, 46 to 52; Denver, 20 to 48; Salt Lake City, 
32 to 42; Los Angeles, 46 to 60; San Francisco, 46 to 56; 
Seattle, 22 to 34; Montreal, 10 to 28, and Winnipeg, 20 
below to 10 below. 
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Revenue Freight Car Loadings 0.6% Below Like Week 
of 1934 


Loadings of revenue freight for the week ended Jan. 12 
1935 totaled 553,675 cars. This is an increase of 55,602 
cars, or 11.2% over the preceding week, and a loss of 3,591 
cars, or 0.6% from the total for the like week of 1934. The 
comparison with the corresponding week of 1933, however, 
was more favorable, the present week’s loadings being 
47,782 cars, or 9.4% higher. For the week ended Jan. 5 
loadings were 0.5% below the corresponding week of 1934, 
but 13.3% above those for the like week of 1933. Loadings 
for the week ended Dec. 29 showed a loss of 6.5% when 
compared with 1933 and an increase of 4.9% when the 
comparison is with the same week of 1932. 

The first 16 major railroads to report for the week ended 
Jan. 12 1935 loaded a total of 241,072 cars of revenue freight 
on their own lines, compared with 211,974 cars in the 
preceding week and 239,941 cars in the seven days ended 
Jan. 13 1934. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 
























































Loaded on Own Lines | Rec'd from Connections 
Week Ended— Week Ended— 
Jan. 12; Jan. 5\Jan. 13|Jan. 12) Jan. 5)Jan. 13 
1935 1935 1934 1935 1935 1934 
Atch. Top. & Santa Fe Ry-_-.-.--- 17,244) 15,135] 16,785) 4,451) 3,878) 4,168 
Chesapeake & Ohio Ry-_-.-.------ 20,033) 18,887| 20,860} 6,416) 5,862) 6,114 
Chicago Burl. & Quincy RR-_-_--| 13,063] 11,862} 13,931) 5,966) 5,738] 5,352 
Chic. Milw. St. Paul & Pac. Ry.-_| 16,891] 14,085) 17,290) 6,394) 5,949} 5,977 
y Chicago & North Western Ry--| 12,897) 11,158] 13,525) 8,418} 7,363) 8,488 
Gulf Coast Lines_.......----.--. 2,919} 2,328] 2,315) 1,242} 1,077) 1,213 
Internat. Great Northern RR-.--| 1,751| 1.559] 2,256) 1,952} 1,604) 1,729 
Missouri-Kansas-Texas RR.---- 4,170| 3,723) 4,411) 2,413} 2,296) 2,508 
Missouri Pacific RR-_--.--.----- 12,474; 11,757} 12,705; 7,099} 6,072) 7,020 
New York Central Lines_--..__-- 39,665| 33,749] 37,881) 56,271) 50,696] 54,923 
N. Y. Chic. & St. Louis Ry..--- 3,814| 3,322} 3,517) 8,473) 7,272) 7,928 
Norfolk & Western Ry--.---.---- 15,828} 13,714) 15,616) 3,521) 3,004) 3,172 
Pennsylvania RR--...-.---- 51,897) 45,398) 51,986) 31,834) 27,529) 29,941 
Pere Marquette Ry---- 5,405, 4,262) 4,520) 4,825) 4,168) 4,527 
Southern Pacific Lines__.....--- 18,304} 16,754) 17,742 x . x 
We Pe ae cba bse eececees 4,717| 4,281} 4,601) 7,654) 6,421) 6,883 
SRE OUR ip ee en ee ee 241,072'211,9741239,941' 156,929! 138,929! 149,943 
x Not reported. y Excluding ore. 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 
Jan. 12 1935 Jan. 5 1935 Jan. 13 1934 
Chieago Rock Island & Pacific Ry-| 20,329 18,188 | 19,058 
Illinois Central System__._-.---- 25,827 23,511 24,599 
St. Louis-San Francisco Ry------ 11,158 10,125 | 11,761 
eee te See) Wie 8 57,314 | 51,824 | 55,418 








The Association of American Railroads, in reviewing the 
week ending Jan. 5, reported as follows: 


Loading of revenue freight for the week ended Jan. 5 totaled 498,073 
cars. This was an increase of 72,953 cars above the preceding week, but a 
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decrease of 2,740 cars under the corresponding week in 1934; compared 
with the corresponding week in 1933, it was an increase of 58,604 cars. 

Miscellaneous freight loading for the week ended Jan. 5 totaled 181,990 
cars, an increase of 33,586 cars above the preceding week, 11,149 cars above 
the corresponding week in 1934, and 39,852 cars above the corresponding 
week in 1933. 

Loading of merchandise less than carload lot freight totaled 126,951 cars, 
an increase of 6,988 cars above the preceding week, but decreases of 7,437 
cars below the corresponding week in 1934 and 6,705 cars below the same 
week in 1933. 

Coal loading amounted to 127,545 cars, an increase of 20,067 cars above 
the preceding week, but a decrease of 3,791 cars below the corresponding 
week in 1934. It was, however, an increase of 22,856 cars above the 
same week in 1933. 

Grain and grain products loading totaled 22,009 cars, an increase of 
4,063 cars above the preceding week, but decreases of 1,329 cars below 
the corresponding week in 1934 and 2,190 cars below the same week in 
1933. In the Western districts alone, grain and grain products loading for 
the week ended Jan. 5 totaled 13,766 cars, a decrease of 1,175 cars below 
the same week in 1934. 

Live stock loading amounted to 13,820 cars, an increase of 2,462 cars 
above the preceding week, but decreases of 1,797 cars below the same week 
in 1934, and 1,933 cars below the same week in 1933. 

In the Western districts alone, loading of live stock for the week ended 
Jan. 5 totaled 10,453 cars, a decrease of 1,429 cars below the same week 
in 1934. 

Forest products loading totaled 16,153 cars, an increase of 4,371 cars 
above the preceding week, 1,288 cars above the same week in 1934, and 
3,740 cars above the same week in 1933. 
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Ore loading amounted to 2,448 cars, an increase of 252 cars above the 
preceding week, but a decrease of 365 cars below the corresponding week 
in 1934. It was, however, an increase of 1,209 cars above the corresponding 
week in 1933. 

Coke loading amounted to 7,157 cars, an increase of 1,164 cars above the 
preceding week, but a decrease of 458 cars below the same week in 1934, 
It was, however, an increase of 1,775 cars above the same week in 1933. 

Four districts—Eastern, Allegheny, Northwestern and Central Western— 
reported decreases for the week of Jan. 5, compared with the correspond- 
ing week in 1934, in the number of care loaded with revenue frieght, while 
three districts—Pocahontas, Southern and Southwestern—reported increases. 
Al! districts, however, reported increases compared with the corresponding 
week in 1933. 

Loading of revenue freight in 1935 compared with the two previous 
years follows: 


1935 1934 1933 
498,073 500,813 439,469 


In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 
Jan. 5 1935. During this period a total of 65 roads showed 
increases when compared with the corresponding week last 
year. The most important of these roads which showed 
increases were the Atchison Topeka & Santa Fe System, 
the Chesapeake & Ohio RR., the Southern System, the 
Illinois Central System, the Louisville & lashville RR., 
and the Southern Pacific RR. (Pacific Lines). 


Week of Jan. 5 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JAN. 5 





Total Revenue 
Freight Loaded 


Total Loads Recetred 
Srom Connections 


1935 1934 


Ratlroads 





1935 


Total Loads Received 
Srom Connections 


1935 1934 


Total Revenue 
Freight Loaded 


1934 


Ratiroads 





1935 





Eastern District— 


262 
3,817 
544 


1,333 
2,210 
9,698 

837 





26,701 





5,763 
5,068 
11,835 
1,559 
848 
5,316 
24 
24,145 


, 


20 
211 


Boise 


See 


ee 
Poe ae OO > 
Ses 
Cooe- 








6,351 


3,054 2,212 


4,160 
683 





43,879 57,952 





Grand total Eastern District... 117,282 97,352 150,511 








Allegheny District— 
Akron Canton & Youngstown... 446 346 643 
Baltimore & Ohio 19,713 
Bessemer & Lake Erie 543 
Buffalo Creek & Gauley 18 239 
Cambria & Indiana Y 
Central RR. of New Jersey... 3,550 
yaar OF 5 8 

m & Pennsylvania. _. 256 
Ligonier Valley. 316 
Long Island $35 

Penn-Reading Seashore Lines 963 
Pennsylvania System 
Reading Co 
Union (Pittsburgh) 
West Virginia Northern 
Western Maryland 


40,688 
7,629 





95,837 71,728 








Pocahontas District— 
Chesapeake & Ohio 
— & Western 

orfolk & Portsmouth 
——— th Belt Line 


18,887 5,862 
3,004 


13,714 
804 935 
3,267 581 


36,672 


tiie tt 





10,38 





Southern District— 
PE are 

tlantic Coast Line 
Clinehfield 024 
Charleston & Western Carolina. 310 
Durham & Southern 130 
Gainesville Midland 39 
Norfolk Southern 786 
Piedmont & Northern_._._____ 440 
Richmond Fred. & Potomac 221 
Southern Air Line 6,389 


2,941 
Southern System 16,107 
114 


10,578 
526 


24,927 




















33,300 24,214 











Group B— 
Alabama Tennessee & Northern 161 
Atlanta Birmingham & Coast. - 538 


Atl. & W. P.—W. RR. of Ala_- 552 
Central of 2,930 

148 
570 
521 


tral System 
Louisville & Nashville 
Macon Dublin & Sav: 
Mississippi 
Mobile & Ohio 








Grand total Soutbern District_- 


Northwestern District— 

Belt Ry. of Chicago 

Chicago & North W: 

Chicago Great Western 
Chicago Milw. St. P. & Pacific. 
Chicago St. P. Minn. & Omaha 
Duluth Missabe & Northern... 
Duluth South Shore & Atlantic. 
—_ Joliet & Eastern 











31,987 

















Central Western District— 

Atch. Top. & San’ 
‘sine Dp ita Fe System. 
Bingham & Garfield 
Chicago Burlington & Quin 
Chicago & Illinois Midland. ._- 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois... . 
Colorado & Southern____..___ 
Denver & Rio Grande Western. 
a & dy Lake 

is) orth & Denver City... 
Illinois Terminal pated 


3,878 
1,602 
5 


3 
5,738 
682 
5,900 


1,619 
711 


9,747 
528 
1,094 
72,755 





66,635 








Southwestern District— 
Alton & Southern 109 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern. -_ 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas-_. 
Litchfield & Madison 
ES eee ae 
Missouri & North Arkansas- __. 
Missouri-Kansas-Texas Lines. _ 
Missouri Pacific 


Terminal RR. of St. Louis... __- 1,061 | 13,050 
Weatherford M. W. & N. W 25 31 
Wichita Falls & Southern a 42 


39,513 41,219 























* Previous figures. a Not available. 
part of Pennsyivania RR., and Atlantic City RR., formerly part of Reading Co 


b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for October 


The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of Class I 
steam railways in the United States for the month of 
October. These figures are subject to revision and were 
compiled from 143 reports representing 149 steam railways. 
The present statement excludes returns for Class I switching 
and terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS). 





























For the Month of October For the 10 Months of 
Income Items 
1934 1933 1934 1933 

Net railway oper. income_-_-_| $48,624,982) $57,366,038/$391,234,736|$398 823,836 
Other income. .........-... 13,032,619) 13,618,658) 140,239,405) 142,724,579 

Total income-......-.....- $61,657 ,601| $70,984,696) $531,474,141/$541,548,415 
Rent for leased roads----~-- 11,188,207! 11,200,579) 111,426,196) 110,683,767 
Interest deductions --. ------- 43,168,577| 44,124,774) 433,997,913) 442,260,527 
Other deductions-_--_-.--..-- 1,584,241} 1,745,389) 17,398,767) 11,673,841 

Total deductions--_-.-.-.-.-- $55,941,025) $57,070,742)| $562,822 ,876|$564,618,135 
IE Cn dnb bo shndswnne $5,716,576| $13,913,954|c$31,348,735|c$23,069,720 
Div. declarations (from in- 

come and surplus): 
On common stock. --.--.-.-- 656,565 1,291,186) 63,467,693) 52,657,375 
On preferred stock - - - - --- 570,636 509,835! 13,233,986! 11,530,432 








Balance Sheet Items 






































Balance at End of October 
1934 1933 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those! 
of affiliated companies. --...........---..------ $804,871,687| $758,226,160 
CR MeSennsabaecaeboncccccedcccocsctsencie $329,476,685| $330,065,280 
Demand loans and deposits_......-..-.-.-------- 38,960,859 40,103,559 
Time drafts and deposits..........-.....-.------ 38,067,722 55,793,071 
Special de; hcp A neh ditbehebdoadmanedow ss 7,592 ,8 2,715, 
Loans and bills receivable. -......-.....-.--.------ 6,699,383 10,335,969 
Traffic and car-service balances receivable. -- --- - -- 54,641,822 57,470,423 
Net balance receivable from agents and conductors - - 45,461,42 ,208 0. 
Miscellaneous accounts receivable... -....-...---- 156,335,120 133,749,870 
Materials and suppiles..............---.-------- 303,622,839 526, 
Interest and dividends receivabie...........-.----.- ,500, 42,956,770 
PCat csbindéndchagescccusancends 3,888,854 3,020,755 
eT Rs wn ehicecnseccnccccuuumecasa 4,255,474 4,621,424 
anes GUNTUR GIN Sooo nc cc ccccaccccccccusases $1,075,503 ,699) $1,048 ,567,091 
Selected LAabtlity Items— 
Funded debt maturing within six months_a----.--- $122,703,794| $222,201,074 
Loans and bills payabie_b.........-...-...------ $304,469,998| $340,393,659 
Traffic and car-service balances payable. ------ -- -- 69,144,933 71,190,098 
Audited accounts and wages payable_-_-_.-..._.-.-- 212,061,210| 203,334,909 
iscellaneous accounts payable.__........._.---- 65,294,212 52,665,919 
Interest matured unpaid. ---.........-....------- ,883,333| 223,181,243 
Dividends matured unpaid.-................-.---- 4,737,470 4,804,132 
Funded debt matured unpaid-__............------ 273,362,903 97,556,452 
Unmatured dividends declared. ......-....._.---- | ,296 902,153 
nmatured interest accrued_...-......-.-...--.---- 110,572,591 110,367,146 
Unmatured rents accrued_--_..........-...------ 37,296,815 35,062,135 
Other current liabilities. ...............-.-..---.-- 17,562,115 16,754,105 
Total current Mabilities__..........-......----- $1,399,792,876/$1,156,211,951 
Tar TAabtltty— 
United States Government taxes_--...........---- $33,826,224 $35,260,987 
Other than United States Government taxes. -- - -- 159,178,640 177,156,629 





a Includes payments which will become due on account of principal of long- 
term debt (other than that in Account 764, funded debt matured unpaid) within 
six months after close of month of report. b Includes obligations which mature 
less than two years after date of issue. c Deficit. 
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Present Conditions Under Which Recovery Movement 
Is Going Forward Regarded by Colonel Ayres of 
Cleveland Trust Co. as Better than in Previous 
Periods of Depression 

Observing that “as 1935 begins American business is 
engaged in its sixth attempt to stage a recovery from the 
depression,” Colonel Leonard P. Ayres, Vice-President of the 

Cleveland Trust Co., of Cleveland, Ohio, asserts that “the 

conditions under which this recovery movement is going for- 

ward in this country are better than they have been in the 
previous instances, for they are more powerfully influenced 
by natural forces.” “On the other hand,” says Colonel 

Ayres, “conditions abroad are less hopeful than they were 

early in 1933, when the nations were confidently expecting 

accords to be reached in the international economic confer- 
ence, or early last year when progressive recovery seemed 


in prospect for the gold bloc nations and Germany.” 

These comments by Colonel Ayres are contained in the 
Jan. 15 number of the “Business Bulletin” of the Cleveland 
Trust Co., in which he also has the following to say: 

The succession of resulting temporary increases in the volume of industrial 
production may be traced in the black silhouette diagram published on 
this page of the ‘Business Bulletin” [this we omit.—Ed.]. The first was 
in the opening months of 1930, and the upturn may be attributed to the 
results of conferences called by President Hoover to persuade States, munici- 
palities, railroads, public utilities and business in general to spend freely 
for construction and equipment in the attempt to check business contraction. 

The second important upturn came in the early months of 1931. Probably 
some part of the brief improvement is attributable to the huge bonus pay- 
ments to the veterans. Perhaps the working of the natural forces making 
for recovery was another factor, for the duration of the decline had then 
been about as long as it was in many previous ordinary depressions, and 
improvements took place simultaneously in England, Belgium, Germany 
and Japan. The third noteworthy improvement came in the second half 
of 1932, and perhaps it is the most important of all, because it marked 
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the turning point from the bottom of the great depression in most of the 
countries of the world. 

The fourth upturn in this country came following the banking crisis, and 
just after the new Administration took power in Washington, and during 
fur months it was the most rapid recovery we have ever experienced. The 
fifth attempt at recovery began late in 1933 and continued to the summer 
of last year. The sixth is the present one, which began last October and 
has now been making progress during four months. . 


Production 

December was the third consecutive month of increase in industrial pro- 
duction. The tentative figures for the month show the volume of output 
at about 31% below the computed normal level, but they are only an esti- 
mate, and there is some reason to believe that the final data will make a 
somewhat better showing. The record as it stands is a little better than 
that of December one year earlier, and not quite so good as that of January 
a year ago. 

The improvement in the record of December over that of November is 
largely to be accounted for by a sharp increase in the production of auto- 
mobiles, which brought with it a considerable advance in the output of 
iron and steel, and of glass. It is encouraging that industry closed the 
old year with an increase in the volume of production, and it is important 
despite the fact that it did the same thing in 1931, 1932 and 1933. 

Noting that “the iron and steel industry enters the new 
year with steel output at about 40% of full capacity, and 
with rather more than 20% of its blast furnaces active,” 


Colonel Ayres says: 

These rates of operation are not far different from what they were a 
year ago. Recently operations have been vigorously expanding, and as a 
consequence the general sentiment in the industry is optimistic. : 

Apparently any revival of prosperity in the industry must wait upon a 
resumption of profit-making activity by larger numbers of corporations in 
diverse fields of enterprise, and upon a greatly increased flow of new 
ecrporate financing. 


- 
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Moody’s Daily Index of Staple Commodity Prices 
Reacts Further on Gold Clause Uncertainty 


The principal commodity markets were, with few ex- 
ceptions, affected by the general uncertainty induced by 
the Supreme Court’s consideration of the gold clause. 
Moody’s Daily Index of Staple Commodity Prices declined 
2.7 points to 155.5, after touching 155.0 early in the week, 
only six days after the four-year high of 160.0 was reached. 

Only three of the 15 commodities included in the Index 
resisted the general decline; i.e., copper, lead and wool, all 
of which have been relatively immobile recently. The 
others all suffered losses, the most important being in hogs, 
corn, wheat, rubber, steel scrap and cotton, while hides, 
sugar, silk, coffee, cocoa and silver all declined fractionally. 

The movement of the Index number during the week, 
with comparisons, is as follows: 


Fri. Pes Bho outenewanawa 158.2 2 weeks ago, Jan. 4.---._-- 158.0 
Sat. nig Ree 157.5 | Month ago, Dec. 18-_-_-_----- 151.4 
Ph - °? . inns cndeunheaudn 157.1 Year ago. OS ' eee 132.1 
. aes aie r 155.0 1933—High, July 18_------- 148.9 

So: naam ha om eell 155.6 a. See, Bo rpenawne 78.7 
Re a » SCRE re: 156.2 1934-35—High, Jan. 9. '35___160.0 

i 4 Ene Re 155.5 Low, Jan. 2, ’34--.126.0 
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‘“‘Annalist” Weekly Index of Wholesale Commodity 
Prices Lower During Week of Jan. 15 

Uncertainty regarding the gold value of the dollar as a 
result of the case before the Supreme Court weakened com- 
modity-price levels last week, the “‘Annalist’’ Weekly Index 
of Wholesale Commodity prices declining to 121.9 on Jan. 15 
from 122.1 (revised) Jan. 8. In noting this, the ‘‘Annalist’’ 
said. 

The decline would have been much greater had it not been for the per- 
sisting strength in cattle and the meats. The chief losses were in the 
grains and flour, cotton, cocoa, coffee and tin—commodities the prices of 


which are more or less made in world markets and are, therefore, very 
sensitive to possible changes in foreign-exchange rates. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 


Unadjusted for Seasonal Variation (1913-=~100) 























Jan. 15 1935 | Jan. 8 1935 | Jan. 16 1934 

EN SO. 5 ng oe dsnnwsagamund 116.4 117.6 87.5 
PE EE od pat uikiadtewen came 125.0 124.1 102.8 
Textile products - - *107.0 al07.2 120.2 
BS eae 169.9 161.9 155.1 

re 109.7 109.7 105.0 
Building materials 112.1 112.1 112.1 
Chemicals ......-.-- 98.6 a98.6 99.0 
DS <i. ccdpiddudasdesanet 79.5 78.9 84.9 
All eommodities.................-- 121.9 a122.1 104.9 
b All commodities on old-dollar basis _ 72.7 a72.4 65.2 

* Preliminary. a Revised. b Based on exchange quotations for France, Switzer- 


land, Holland and Belgium. 
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Sharp Increase During December Noted in “‘Annalist” 
Monthly Index of Business Activity 


The year 1934 closed with the ‘‘Annalist’’ Index of Business 
Activity showing a sharp rise. The preliminary index for 
December is 75.9, as compared with 71.2 for November and 
70.5 for October, the “‘Annalist’”’ said, adding: 


The most important factor in the rise of the combined index was a sharp 
increase (estimated) in the adjusted index of automobile production. Next 
in importance was a sharp gain in the adjusted index of steel ingot pro- 
duction, the increase, on a weighted basis, being almost the same as that 
for the automobile index. Substantial increases were also shown by the 
adjusted index of freight-car loadings and the preliminary index of electric 
power production. Smaller gains were shown by the adjusted indices of 
silk consumption and pig-iron production. Only two of the components 























Volume 140 


of the combined index for which data are available, cotton consumption 
and zinc production, declined last month. The decreases in both cases 
were small. 

Table I gives the combined index and its components, each of which is 
adjusted for seasonal variation and, where necessary for long-time trend, 
for the last three months. Table II gives the combined index by months 
back to the beginning of 1929. 


TABLE I—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 

















December November October 
Freight car loadings. ............... 63.1 58.9 57.6 
Steel ingot production. -......... .. 57.3 42.8 36.1 
es eS ee eae. 37.2 33.3 31.8 
Electric power production...._-___- a95.4 93.5 92.4 
Cotton consumption.__........_____ 84.3 86.0 92.2 
Wool consumption... ............... fed *100.7 76.0 
i | ee Seen 74.6 60.8 75.5 
Boot and shoe production._......___ nies 97.9 88.4 
Automobile production... .......___- b66.9 43.5 51.6 
Lumber production. ..........-.__- ne 42.5 46.7 
Cement production ................ ante 42.3 40.8 
BORO PUOGMOMNOR.. . . . cine ew ctecsss 66. 68.0 66.2 
|. ere *75.9 *71.2 70.5 





TABLE II—THE COMBINED INDEX SINCE JAN. 1929 





























1934 1933 1932 1931 1930 1929 

73.1 63.0 70.1 81.4 102.1 112.9 

76.7 61.6 68.1 83.1 102.5 112.4 

78.9 58.4 66.7 85.1 100.5 111.9 

80.0 64.0 63.2 86.4 101.8 115.0 

80.2 72.4 60.9 85.1 98.5 115.7 

77.2 83.3 60.4 82.6 97.1 116.6 

73.2 89.3 59.7 83.1 93.1 116.7 

71.1 83.5 61.3 78.9 90.8 115.6 

66.4 76.4 65.2 76.3 89.6 115.0 

70.5 72.3 65.4 72.6 86.8 113.4 

November -..__._- *71.2 68.4 64.7 72.2 84.4 106.0 
ee, *75.9 69.5 64.8 72.1 83.9 101.2 





* Subject to revision. a Based on an estimated output of 7,857,000,000 kwh. 
as against a Geological Survey total of 7,602,000,000 kwh. in November and 7,470,- 
000,000 in December 1933. b Based on an estimated output of 175,000 cars and 
trucks, as against Department of Commerce total of 80,112 cars and trucks in 
November and 87,414 cars and trucks in December 1933. 
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Weekly Electric Output Increases 7.7% Over 
Corresponding Week of 1934 


The Edison Electric Institute in its weekly statement 
discloses that the production of electricity by the electric 
light and power industry of the United States for the week 
ended Jan. 12 1935 totaled 1,772,609,000 kwh. Total output 
for the latest week indicated a gain of 7.7% over the corre- 
sponding week of 1934, when output totaled 1,646,271,000 
kwh. 

Electric output during the week ended Jan. 5 1935 totaled 
1,668,731,000 kwh. This was a gain of 6.7% over the 
1,563,678,000 kwh. produced during the week ended Jan. 6 
1934. The Institute’s statement follows: 

PERCENTAGE OF INCREASE 

















Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 

Divisions Jan. 12 1935 | Jan. 5 1935 | Dec. 29 1934 | Dec. 22 1934 
New England --.-_..- ei 5.9 6.4 5.7 
Middle Atlentic _--._- 5.4 2.9 4.7 6.5 
Central Industrial _ - - - 8.7 6.9 7.5 8.7 
West Central___-__-- 4.1 1.0 5.3 6.1 
Southern States __--_-- 9.4 15.9 13.8 12.3 
Rocky Mountain - --_-. 12.0 10.6 9.6 11.1 
Pacific Coast... ....- 6.0 58 2.9 4.7 
Total United States. cms 6.7 7.2 7.9 














Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 


months since and including January 1931 is as follows: 


ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 






































or A 
c 
1934 1933 Change 1932 1931 
Week of— Week of—- Week of— Week of— 
Oct. 13 1,656,864\/Oct. 14 1,618,948] +2.3/Oct. 15 1,507,503\/Oct. 17 1,656,051 
Oct. 20 1,667,505\|Oct. 21 1,618,795) +3.0/Oct. 22 1,528,145|)Oct. 24 1,646,531 
Oct. 27 1,677,229\/Oct. 28 1,621,702) +3.4/Oct. 29 1,533,028/Oct. 31 1,651,792 
Nov. 3 1,669,217|Nov. 4 1,583,412} +5.4|Nov. 5 1,525,410|Nov. 7 1,628,147 
Nov. 10 1,675,760| Nov. 11 1,616,875| +3.6|Nov. 12 1,520,720) Nov. 14 1,623,151 
Nov. 17 1,691,046|Nov. 18 1,617,249| +4.6|Nov. 19 1,531,584) Nov. 21 1,655,051 
Nov. 24 1,705,413) Nov. 25 1,607, +6.1|Nov. 26 1,475,268) Nov. 28 1,599,900 
Dec. 1 1,683,590|)Dec. 2 1,553,744| +8.4|Dec. 3 1,510,337|\Dec. 5 1,671,466 
Dee. 8 1,743,427|Dee. 9 1,619,157| +7.7|Dec. 10 1,518,922|Dec. 12 1,671,717 
Dec. 15 1,767,418|/Dec. 16 1,644,018] +7.5|/Dec. 17 1,563,384|Dec. 19 1,675,453 
Dec. 22 1,787,936|Dec. 23 1,656,616) +7.9|Dec. 24 1,554,473|Dec. 26 1,564,652 
Dec. 29 1,659,467|Dec. 30 1,539,002) +7.2|/Dec. 31 1,414,710 sn 
93 
1935 1934 1933 Jan. 2 1,523,652 
Jan. 5 1,668,731\Jan. 6 1,563,678) +6.7\Jan. 7 1,425,639\Jan. 9 1,619,265 
Jan. 12 1,772,609\Jan. 13 1,646,271) +7.7\Jan. 14 1,495,116|Jan. 16 1,602,482 
Seaeban nee c>eoe Jan. 20 1,624,846) -...|Jan. 21 1,484,089\Jan. 23 1,598,201 
ee aia _.....--'Jam. 27 1,610,542) __._lJan. 28 1,469,636\Jan. 30 1,588,967 
DATA FOR RECENT MONTHS 
% 
Month of— 1934 1933 Change 1932 1931 
January____| 7,131,158,000} 6,480,897,000} + 10.0] 7,011,736,000) 7,435,782,000 
__-.| 6,608,356,000] 5,835,263,000] + 13.2] 6,494,091,000) 6,678,915,000 
March....-.- 7,198,232,000} 6,182,281,000} +16.4| 6,771,684,000| 7,370,687 ,000 
MEE x ose wes 6,978,419,000| 6,024,855,000] +-15.8] 6,294,302,000] 7,184,514,000 
See 7,249,732,000| 6,532,686,000} +11.0] 6,219,554,000} 7,180,210,000 
EE Se shir weve 7,056,116,000] 6,809,440,000| +3.6| 6,130,077,000| 7,070,729,000 
er 7,116,261,000) 7,058,600,000} +0.8] 6,112,175,000) 7,286,576,000 
August_____| 7,309,575,000| 7,218,678,000} + 1.3) 6,310,667,000| 7,166,086,000 
September _ _| 6,832,260,000|] 6,931,652,000] —1.4| 6,317,733,000| 7,099,421,000 
Pc ee te ,922,000] 7,094,412,000} +4.1| 6,633,865,000] 7,331,380,000 
November __| 7,160,756,000] 6,831,573,000} +4.8 6,507 ,804,000) 6,971,644,000 
ae See ae 7,009,164,000 .---| 6,638,424,000) 7,288,025,000 
WOcace-4, . sectaneens 80,009,501 ,000 _..--!77,442,112,000186 ,063 ,969 000 




















Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70°. 





Financial Chronicle 


369 


Continued Decline During December in Retail Prices 
Noted by Fairchild Index 

Retail prices in December continued the sagging tendency 
evident since March, according to the Fairchild Publications 
Retail Price Index. Prices on Jan. 2 1935 show a decrease 
of 0.3 of 1% under Dec. 1 and a decline of 1% under Jan. 2 
1934. Current quotations also show a decline of 2.7% below 
the April 1 1984 high. However, prices still remain 25.6% 
above the May 1 1933 depression low. An announcement 
issued Jan. 15 by Fairchild Publications also had the follow- 
ing to say: 

The trend of retail prices during 1934 was contrary to that recorded in 
1933, according to A. W. Zelomek, economist of the Fraichild Publications. 
Wheras quotations from the March 1934 high were sagging irregularly 
during the rest of the year, prices during the corresponding period in 1933 
were moving very sharply higher. The advance from May 1 1933 low to the 
end of the year was one of the greatest for any corresponding period in 
post-war history. 

For the first time since prices began to sag, four of the five major sub- 
divisions of the index actually recorded fractional decreases, with women’s 
apparel and home furnishings showing the greatest declines with 0.8 of 1%. 
Men’s apparel showed a fractional gain of 0.2 of 1%. The decline in 
women’s apparel under a year ago was largely responsible for the lower 
composite index as compared with a year ago. However, piece goods prices 
showed the greatest advance from the low point. 

One of the interesting tendencies disclosed in the index is the close 
movement of the five subdivisions. This contrasts with the trend evident 
in 1933. Infants’ wear is the only item showing a greater dispersion. 


THE FAIRCHILD RETAIL PRICE INDEX—JANUARY 1931=100 
(Copyright 1935, Fairchild News Service) 














May 1 | Jan. 2 | Aprii1| Nov. 1 | Dec. 1 | Jan. 2 

1933 1934 1934 1934 1934 1935 

Com posite index......... 69.4 88.0 89.6 87.4 87.4 87.2 
goods. . 65.1 82.8 85.9 86.3 86.1 85.7 
70.7 86.2 88.9 87.7 87.3 87.4 

71.8 90.3 91.2 *89.5 88.8 88.1 

76.4 90.4 93.6 94.4 94.3 93.9 

70.2 85.8 88.7 88.9 89.2 88.5 

57.4 69.8 70.9 67.5 66.7 66.9 

69.2 81.7 80.3 83.3 83.4 82.9 

68.6 96.9 106.6 108.2 108.2 108.2 

eets 65.0 92.6 97.6 97.7 97.7 96.2 
Blankets & comfortables} 72.9 91.8 97.3 100.2 100.3 98.6 

Women's apparel: 

Hi 59.2 79.6 79.4 76.6 76.3 76.1 
75.5 101.9 103.4 103.0 102.2 102.5 

83.6 96.1 96.2 92.5 92.6 92.3 

66.8 92.0 92.7 95.9 93.1 90.4 

69.2 89.2 89.9 86.5 86.0 85.5 

76.5 83.1 86.0 *82.5 82.6 82.1 

64.9 86.1 87.4 87.2 87.2 87.2 

69.6 92.9 95.2 93.0 92.9 92.5 

74.3 90.0 92.2 86.5 84.6 86.5 

69.7 78.6 81.4 81.8 81.7 81.8 

70.1 81.9 87.2 87.6 87.2 86.9 

76.3 88.1 89.8 90.0 90.1 90.0 

74.0 88.3 95.2 97.8 97.4 96.8 

74.3 92.2 94.9 93.8 94.0 93.5 

80.9 90.7 90.6 91.5 91.5 91.4 

69.4 97.2 96.7 94.4 95.6 94.7 

79.9 95.5 97.8 101.3 101.6 101.3 

50.6 57.4 60.6 59.9 60.1 60.2 

60.1 80.5 80.6 76.0 76.6 76.8 

72.5 77.4 78.0 77.5 77.4 77.9 

81.5 88.6 93.0 91.6 91.6 91.1 
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Increase of 1% in Wholesale Commodity Prices During 
Week of Jan. 5 Reported by United States Depart- 
ment of Labor 


Wholesale commodity prices advanced 1% during the 
first week of 1935 to the highest level reached since January 
1931, Commissioner Lubin of the Bureau of Labor Statistics, 
United States Department of Labor announced Jan. 11. 

In issuing the announcement Mr. Lubin stated: 


The Bureau's index for the week ending Jan. 5 increased to 77.9% of 
the 1926 average. Compared with a month ago, present prices show an 
increase of 1.8%. When compared with the week ending Jan. 6 1934, 
when the index was 71.0, the current index is up by 10%. It is 26% 
above two years ago when the index was 61.9. [This week’s index is 0.1 
of 1% above the high for the year 1934, the week of Sept. 8, when the index 
was 77.8, and 10% above the low point of 1934, the week of Jan. 6, when 
the index was 71.0. As compared with the high point of 1933, 71.7 on 
Nov. 18, the index is up by 84%. When compared with the low point of 
1933, 59.6 on March 4, the index is higher by 30%. 

Of the 10 major groups of items covered by the Bureau, six—farm pro- 
ducts, foods, hides and leather products, textile products, metals and metal 
products, and chemicals and drugs—registered increases from the previous 
week. Four groups—fuel and lighting materials, building materials, house- 
furnishing goods and miscellaneous commodities—registered decreases. 

With the exception of hides and leather products, textile products, build- 
ing materials and fuel and lighting materials, all of the 10 major groups 
show higher average prices than for the corresponding week of a year ago. 
Farm products registered the greatest rise with an increase of approximately 
31% %; foods advanced 25%; chemicals and drugs, 8%; and miscellaneous 
commodities, 744%. Metals and matal products and housefurnishing goods 
showed smaller increases. 

During the year average prices of textiles have decreased 8%; hides and 
leather products, 344%; building materials, 1%, and fuel and lighting 
materials, 0.3 of 1%. All commodities other than farm products and 
foods are 4% of 1% above a year ago. 

Farm products, with an advance of 4% during the week, showed the 
greatest rise for any of the major groups. This was partly due to livestock 
and poultry advancing by 13%%. Other farm products, including cotton, 
eggs, apples, lemons, oranges, hops, seeds and potatoes rose by 14%. 
Lower prices were recorded for grains, peanuts and onions. The accumu- 
lated rise for farm products over the past three weeks has been 6%. The 
present farm products’ index, 75.6, is 7244% higher than two years ago 
when the index was 43.8. 
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Wholesale food prices for the week were up nearly 3%, due to advances 
of 8% in meats, 2% % in fruits and vegetables, and 1% for butter, cheese 
and milk and the sub-group of other foods. The sub-group of cereal products 
remained unchanged. Price increases were recorded for cocoa beans, 
coffee, lard, glucose and most vegetable oils. Prices of raw sugar, rye 
flour and canned spinach, on the other hand, decreased slightly. Since 
Dec. 8 foods have shown a steady upward tendency. The increase during 
this period has been nearly 5%. The index for the group, 78.5 is 35% above 
two years ago with an index of 58.1. 


The following is also from Mr. Lubin’s announcement: 


Higher prices for chemicals and mixed fertilizers resulted in the group 
of chemicals and drugs reaching a new peak. Drugs and pharmaceuticals 
were lower by % of 1%. The present index, 79.1, shows an advance over 
the previous week of 1%, the highest since June 1931. 

Textile products, with an index of 70.0, advanced 0.4 of 1% because of 
sharp increases in knit goods, silk and rayon, burlap, hemp and jute. 
Smaller increases were recorded for clothing and cotton goods. Woolen 
and worsted goods remained unchanged. 

Advances in prices of hides and skins and leather caused the index of 
hides and leather products to increase 0.2 of 1%. Average prices of shoes 
have fallen to the lowest level reached since August 1933, while other 
leather products remained unchanged at the level of the previous week. 

Metals and metal products, due to higher prices for motor vehicles, 
advanced 0.1 of 1%. Lower prices for scrap steel were responsible for 
the slight drop in iron and steel products. Agricultural implements, non- 
ferrous metals and plumbing and heating fixtures were unchanged. 

Fuel and lighting materials, with an index of 74.1%, dropped 0.8 of 1% 
because of declining prices for petroleum products and bituminous coal. 
Anthracite coal, on the contrary, was slightly higher; no change was shown 
in coke. 

Lower prices for lumber and certain paint materials forced the index 
number of building materials to 84.6, the lowest point reached since Nov. 11 
1933, when the index was 84.4. The sub-groups of brick and tile, cement, 
structural steel and other building materials were unchanged. 

An increase of 144% in crude rubber was more than offset by a decrease 
of 2 1-3% in cattle feed and smaller declines in paper and pulp and other 
miscellaneous commodities, resulting in the ‘‘miscellaneous’’ group as a 
whole dropping 0.3 of 1%. The index for this week is 70.9. 

Lower prices for furniture were responsible for the drop of 0.2 of 1% 
in the group of housefurnishing goods. Furnishings, however, were 
slightly higher. 

The general level for the group of ‘‘All commodities other than farm 
products and foods” showed a decrease of 0.1 of 1%. ‘The present index, 
78.0, compares with 77.6 for a year ago and 68.2 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100.0. 

The following table shows index numbers of the main groups of com- 
modities for the past five weeks and for the weeks of Jan. 6 1934, and Jan. 7 
1933 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF JAN. 5 
1935, DEC. 29, DEC. 22, DEC. 15, DEC. 8, AND JAN. 6 1934, AND 



































JAN. 7 1933 
(1926—100.0) 
Jan. | Dec. | Dec. | Dec. | Dec Jan Jan 
Commedity Groups 5 29 22 15 Ss 6 7 
1935 | 1934 | 1934 | 1934 | 1934 | 1934 | 1933 
All commodities ............. 77.9 | 77.1 | 76.7 | 76.7 | 76.7 | 71.0 | 61.9 
Farm products................ 75.6 | 72.6 | 71.2 | 71.1 | 71.7 | 57.4 | 43.8 
cas eh aes daendindheonodnd 78.5 | 76.3 | 75.4 | 75.4 74.9 | 62.7 | 58.1 
Hides and leather products---_-_- 86.8 | 86.6 | 86.4 | 85.7 | 85.0 | 90.0 | 68.9 
Textile products. .............. 70.0 | 69.7 | 69.7 | 69.4 | 69.3 | 76.0 | 52.7 
Fuel and lighting materials___-_- 74.1 | 74.7 | 75.0 | 75.2 | 76.0 | 74.3 | 68.1 
Metals and metal products- --_- 85.6 | 85.5 | 85.5 | 85.4 | 85.4 | 83.3 | 79.1 
Building materials -....-_____- 84.6 | 84.9 | 84.7 | 85.0 | 85.1 | 85.5 | 70.7 
Chemicals and drugs__....._.-- 79.1 | 78.3 | 78.1 | 78.0 | 77.8 | 73.3 | 72.0 
Housefurnishing goods - - - - -__-_- 82.3 | 82.5 | 82.5 | 82.4 | 82.4 | 81.7 | 73.3 
Pe snasecneneeausss> 70.9 | 71.1 | 71.1 71.2 | 71.0 | 65.9 | 61.4 
All commodities other than farm 
products and foods_..._____- 78.0 | 78.1 | 78.2 | 78.2 | 78.3 | 77.6 | 68.2 





Index numbers for the high and low weeks of each year, 1934, 1933 and 
1932, are shown in the following table: 





1934 














1933 | 1932 
Commodity Groups| Date and Date ana | Date and | Date and | Date and | Date and 
High Low | High | Low | High Low 
All commodities) 9-8 77.8 1-6 -71.011-18.71.7| 3-4 -59.6| 1-2 _68.2/12-31.62.2 





Farm products_.| 9-8 .74.3 1-6 57.4 7-22.62.7| 2-4 .40.2 
Foods.......... | 98 77.2 1-6 _62.7| 7-22.66.5| 3-4 _53.4 
Hides and leather, 2-10-90.5 8-18-84.2, 9-2 -92.9| 3-11.67.5 


1-9 _55.6 12-31_43.7 
1-2 _68.7)12-31-57.9 


1-23.79.7) 7-23.68.5 
Textile products | 2-24.76.7 12-8 69.3, 9-23_76.4| 3-4 _50.6| 1-2 _60.5| 7-23-51.3 
Fuel and lighting -/11-17.76.1 3-31_72.411-11_74.7, 6-10_60.8, 7-9 _73.3| 1-9 _67.7 
Metals, &c-.__-- | 5-12.88.8 1-6 -83.311-25.83.5) 4-8 _76.7| 1-2 _82.3| 7-23_79.0 
Building materials) 6-30 87.8 12-22_84.7 12-30_85.4| 2-18_69.6, 1-2 _76.0 8-13_69.4 
Chemicals & drugs|12-29.78.3 1-6 .73.3,11-25.73.8) 4-15.71.2, 1-2 _76.412-31_72.2 
Housefurnishings.| 5-26_83.9 1-27.81.7|/11-11_82.2) 5-6 -71.7| 2-20_78.7 12-3 -72.5 
Miscellaneous -.-12-15.71.2 1-6 -65.9 12-30.65.6, 4-8 _57.6 1-9 _66.6 12-31_63.1 
All commodities! | 

other than, &c_| 4-28.79.2 1-6 -77.612-30.77.6, 4-22.65.5 1-2 _72.112-31_68.8 
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Index of Wholesale Commodity Prices of National 
Fertilizer Association for Week of Jan. 12 at 
Highest Level Since Jan. 24 1931—Increased for 
Fourth Consecutive Week 

Reaching the highest level since the week of Jan. 24 1931, 
the wholesale commodity price index of the National 

Fertilizer Association advanced during the week of Jan. 12 

to 77.5, based on the 1926-1928 average as 100, from 76.8 

in the week of Jan. 5. The index for the latest week was 

1.2% above the highest point reached in 1934, and 39% 

above the 1933 low point. The index has now moved 

upward for four consecutive weeks. Continuing, the 

Association also had the following to say on Jan. 14: 


Although five of the groups rose in the latest week, the increase in the 
index was due primarily to a rise in the prices of livestock and meats. The 
only group which declined was fuel, with the decrease due to lower gasoline 
quotations. Ten items in the grains, feeds and livestock group advanced, 
with grains moving upward in addition to higher prices for livestock. 
Feedstuffs were generally lower. Although the rise of the food group was 
due largely to higher meat prices, sugar, potatoes, and beans also advanced. 
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Cotton at New Orleans, Japanese silk, and woolen yarns moved down, but 
the decrease in these items was offset by higher prices for cotton textiles. 
Advances in the prices of news-roll paper and crude rubber resulted in the 
increase in the miscellaneous commodities group index. 

The prices of 40 individual commodities increased last week as against 14 
declines; in the preceding week there were 35 advances aud nine declines; 
in the second preceding week there were 29 advances and 13 declines. 

The index numbers and comparative weights for each of the 14 groups 
included in the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928=—=100) 


























Per Cent Latest 
Each Group Week Pre- 

Bears to the Group Jan.12)\ ceding | Month Year 
Total Index 1935 Week Ago Ago 
23.2 DERN. » wace ceecebeenacena 77.1 75.1 75.0 71.1 
16.0 ee ee 69.7 70.0 69.6 68.0 
12.8 Grains, feeds and livestock._| 86.2 84.7 76.0 50.1 
10.1 5 Sa See 69.9 69.9 69.5 68.6 
8.5 Miscellaneous commodities..| 70.6 70.3 68.9 67.8 
6.7 COS EEE 88.4 88.4 88.4 84.9 
6.6 Building materials._.......- 78.8 78.8 79.3 78.9 
6.2 Es 81.9 81.9 81.8 78.7 
4.0 House furnishings --~-.----.--- 85.5 85.5 85.5 85.2 
3.8 Pe A 75.9 73.7 68.0 44.3 
1.0 Chemicals and drugs------- 94.0 94.0 93.8 88.2 
A Fertilizer materials_---- ---- 66.1 66.0 65.8 67.1 
4 Mixed fertilizer. .........-- 76.9 76.9 76.9 72.8 
3 Agricultural impiements - - - - 99.7 99.7 99.7 90.8 

100.0 All groups combined - ----- 77.5 76.8 75.2 69.14 








Business Conditions in Minneapolis Federal Reserve 
District—December Volume at Highest Level in 
Three Years 

“The volume of business in the Ninth (Minneapolis) Fed- 
eral Reserve District increased to the highest point in three 
years during December,” said the Federal Reserve Bank of 
Minneapolis, stating that “the December volume was much 
larger than in December 1933.” The bank also had the fol- 
lowing to say (in part) in its preliminary summary of agri- 
cultural and business conditions issued Jan. 15: 

Retail trade in the Ninth Federal Reserve District during December con- 
tinued to be much larger than in the corresponding month of the preceding 
year. Twenty-two .city department stores reported an increase of 15%, 
most of which was obtained in the first half of the month. . Two 
hundred and sixteen country stores reported an increase of 23% over 
December last year. All sub-sections of the district showed increases, the 
greatest being in North Dakota and the plains section of Montana, with 
increases of 47% and 36%, respectively, followed by central Minnesota, 
32%, and southwestern Minnesota, 51%. 

The estimated cash income to farmers in the Ninth District from the 
sale of seven important agricultural products was 11% smaller than in 
December 1933 because of the greatly reduced wheat marketings. Flax 
marketings continued to be larger than a year ago. Because of liberal 
marketings and a 12% increase in price, the estimated income from flax 
was 67% larger than in December 1933. Higher prices for both butter 
and milk more than offset the smaller volume and resulted in an estimated 
12% larger dairy product income. The estimates of income from hogs, 
potatoes and rye were also larger than in the same month in the preceding 
year. These estimates do not include acreage rental and benefit pay- 
ments for drought relief funds received by Northwestern farmers during 
December of this year. Prices of all important Northwestern farm products 
were higher in December than a year ago with the exception of light and 
heavy feeder steers, ewes and potatoes. Prices of heavy hogs and corn 
were more than double those of December 1933. 

a 
Valuation of Construction Contracts Awarded 
in December 

The construction industries in the 37 Eastern States ended 
the year 1934 with a contract total of $1,543,101,300 for all 
classes of construction, according to F. W. Dodge Corp. 
This was a gain of about 23% over the total for 1933, the 
increase occurring entirely in the sphere of public work. 
For the final month of 1934 the contract volume was smaller 
than in either the previous month or in December 1933; in 
fact, the total of $92,723,700 was lower than for any month 
since July 1933. The loss from November 1934 was 17%, 
while the decline from December 1933 amounted to 55%. 

The year 1934 showed contract gains over 1933 in each of 
the 10 general classes of construction, except factories and 
residential building. ‘The decline in factory construction 
totaled almost 10%, while the loss in residential building 
was less than % of 1%. An increase of more than 50% was 
reported in commercial buildings; awards for educational 
buildings were practically treble those of 1933; hospital and 
institutional building showed only a slight advance; public 
buildings increased by about 5%; religious and memorial 
buildings gained less than 5%; social and recreational build- 
ings increased by something more than 50%: public works 
of engineering types increased by about 25%, while public 
utility structures shared in the general advance, too, the 
gain being somewhat more than 20%. 

Improvement over 1933 in total contracts was shown in each of the 13 
major districts in the area east of the Rocky Mountains, except up-State 
New York. For residential building alone, however, gains between 1933 
and 1934 were limited only to the following major areas: Middle Atlantic 
territory; Southeastern territory; Chicago territory; Southern Michigan 
territory; St. Louis territory, and the New Orleans territory. For non- 
residential building types gains between the two years were shown in 
contracts in each of the 13 territories with the exception of Texas. 


In the case of public works, of engineering design, increased contracts 
over 1933 were reported for each major district except up-State New York, 











Volume 140 


southern Michigan, the Kansas City territory, and the New Orleans district. 
For public utility construction, 1934 awards showed losses from 1933 in 
New England, up-State New York and the Southeast. 

Contemplated construction reported during December for all classes of 
construction in the 37 Eastern States as a whole totaled $212,813,700 as 
against $205,207,300 in November 1934 and $778,030,600 in December 1933. 
Losses between December 1933 and December 1934 in new planning were 
shown for each of the 10 general classes of construction, except commercial 
buildings, factories and residential buildings, for which gains were recorded. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































i No. of New Floor 
Projects |Space (sq. ft.) Valuation 
Month of December 1934— 
Residential building _.................. 2,491 4,048,200 $14,550,500 
Non-residential building. ....._________ 2,170 4,938,900 28,106,200 
Public works and utilities....__._______ 1,110 206,200 50,067,000 
i 5,771 9,193,300 $92,723,700 
Month of December 1933— 
Residential ES 1,720 5,889,600 $23,899,600 
Non-residential building. __..._________ 3,189 5,184,600 5°,040,000 
Public works and utilities. _..__________ 2,768 377,300 133,269,900 
Total construction... ............__- 7,677 11,451,500 207,209,500 
12 Months 1934— 
Residential building ..................- 37,879 64,254,700 $248 ,840,100 
Non-residential building...._.._.______ 35,251 85,435,100 543,024,700 
Public works and utilities. ....________- 19,398 2,708,000 751,236,500 
Total construction... ............... 92,528 | 152,397,800 | $1,543,101,300 
12 Months 1933— 
Residential building.............______ 40,479 72,782,500 $249,262,100 
Non-residential building. ...__.________- 29,543 70,387,800 403,723,700 
Public works and utilities. ..__________- 15,195 3,883,600 602,722,600 
Total construction .................. 85,217 ' 147,053,900 ' $1,255,708,400 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 
































1933 1934 
No. of No. of 
Projects Valuation 1 rojects Valuation 
Month of December— 
Residential building____________ 2,180 $48,913,800 3,148 $51,506,200 
Non-residential building... _____ 4,713 259,146,700 2,838 82,846,700 
Publie works and utilities... ___- 3,742 469,970,100 1,456 78,460,800 
Total construction -_-.....___ 10,635) $778,030,600 7,442| $212,813,700 
First 12 Months— 
Residential building._.._.___._- 47,094) $658,604,100) 45,309) $585,207,200 
Non-residential building_-..._...| 41,236} 1,508,197,000} 44,050] 1,056,424,000 
Public works and utilities.._____ 24,756) 3,428,482,800| 22,327) 1,889,871,800 
Total construction. ___._______ 113,086'$5,595,283,900! 111,686'$3,531,503,000 
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Import Duty on Wheat Flour Lowered by Finland— 
Increases That on Wheat 

Effective Jan. 1 1935, the Finnish import duty on wheat 
flour has been reduced from 2.50 Finnish marks to 2.40 
Finnish marks per gross kilo and that on unmilled wheat 
ncereased from 1.30 to 1.35 Finnish marks per net kilo, 
according to a cablegram received in the United States 
Department of Commerce from Consul General Herbert S. 
Goold, Helsingfors, the Department announced Jan. 5. 

~p- 

U. S. Senate Adopts Resolution Calling Upon Secretary 


of Agriculture to Inquire into December Sugar 
Futures on New York Coffee and Sugar Exchange. 


In a resolution adopted by the Senate on Jan. 14 Secretary 
of Agriculture Henry A. Wallace is called upon to report to 
the Senate on the so-called sugar ‘‘corner’’ on the New York 
Coffee and Sugar Exchange. As adopted the resolution 
reads as follows: 








(S. Res. 41) 


That the Secretary of Agriculture is requested to report to the Senate 
(a) all information at the disposal of the Department and the Agricultural 
Adjustment Administration respecting the so-called ‘‘corner’”’ in December 
sugar futures, and the ultimate results as found by these Government 
agencies and by the New York Coffee & Sugar Exchange; (b) the history of 
any dealings the Department of Agriculture or the AAA may have had with 
the merchandising of the 1934 Cuban sugar quota in the United States; 
(c) the names of all so-called ‘‘long’’ and ‘‘short’’ traders in December sugar 
futures on the New York Coffee & Sugar Exchange if available; (d) the 
names of the members of the board of directors and of the managers of the 
New York Coffee & Sugar Exchange and of the personnel of the Cuban 
Sugar Stabilization Institute; (e) the names of any banks or other financial 
institutions in the United States known to the Department or the AAA to 
have been connected with financing, or refusing to finance, the 1934 Cuban 
Sugar crop; (f) the effect, if any, of Cuban price decrees and of the so-called 
“‘corner’’ in December futures upon the sugar-price index of the United 
States; and (g) any other available information bearing upon additional 
legislation that may be needed to safeguard the objective of the Jones- 
Costigan Act or to control commodity dealings on the New York Coffee & 
Sugar Exchange. 


The incidents prompting the inquiry were referred to in 
our issues of Jan. 5, page 41, and Jan. 12, page 221. 


tthe 
ie 


Sugar Consumption by 14 European Countries During 
First 11 Months of 1934 Above Same Period of 1933. 
Consumption of sugar in the 14 principal European coun- 

tries during the first 11 months of 1934, January through 

November, totaled 6,854,454 long tons, raw sugar value, as 

compared with 6,594,591 tons consumed during the corre- 

sponding period in 1933, an increase of 259,863 tons, or 3.9%, 
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according to European advices received by Lamborn & Co. 
The firm on Jan. 17 said: 


The 14 countries included in the survey are Austria, Belgium, Bulgaria, 
Czechoslovakia, France, Germany, Holland, Hungary, Irish Free State, 
Italy, Poland, Spain, Sweden, and the United Kingdom. 

Sugar stocks on hand for these countries on Dec. 1 1934 amounted to 
4,799,635 tons, as against 4,588,084 tons on the same date in 1933, an 
increase of 211,551 tons. 

Production of sugar for the 14 principal European countries for the season 
starting Sept. 1 1934, is forecast at 6,263,000 long tons, raw sugar, as against 
5,457,000 tons in the previous season, an increase of 806,000 tons, or 
approximately 15%. 


-— 
—_— 


Changes in Cost of Living June to November 1934— 
Index of United States Department of Labor 
Increased 1.8% During Period 


The average cost of the goods purchased by the families 
of wage and lower salaried workers in the larger cities of 
the United States increased by slightly less than 2% in the 
five months’ period from June 1934 to November 1934, Sec- 
retary of Labor Perkins announced Jan. 9. ‘“‘The index of 
living costs compiled by the Bureau of Labor Statistics for 
November 1934 was 138.9 as compared with 136.4 in June,” 
Miss Perkins said. ‘The advance was equal to 1.8%. The 
survey upon which these figures are based covers 32 cities, 
each with a population of over 50,000 persons, scattered 
throughout the United States.” Secretary of Labor Perkins 
continued : 

The Bureau of Labor Statistics index, based upon the average for 1913 
as 100, is constructea by pricing a long list of items known to be the 
most important in the expenditures of wage and lower salaried workers’ 
families. The index includes price quotations on 178 different items in 
addition to rents. 

In the 32 cities covered the cost of three major groups of items entering 
into family expenditures showed an increase, two showed no change, and 
one decreased. In the construction of the index retail price changes are 
weighted according to their importance in family spending. Food, which 
rose by 5.8% from June to November, was the most important factor in 
the increase of living costs. Fuel and light costs increased 1.8% during 
the period, and the average cost of house furnishing goods increased 1.0%. 
Average rental costs in the cities studied remained unchanged from June 
to November. The average cost of the miscellaneous group of items (which 
includes medical and dental service, drugs, hospital care, transportation 
costs, telephone, laundry, barkers’ services, toilet articles, newspapers, 
movies and tobacco products) remained the same. Average clothing costs 
decreased 0.1 of 1%. 

Living costs as a whole for wage earner and lower salaried workers’ 
families increased in each of the 32 cities studied except one. The exception 
was Indianapolis, where there was a decline of 0.1%. The increases ranged 
from 4.2% in Birmingham, Ala.; 3.7% in Houston, Tex.; 3.4% in both 
Los Angeles and New Orleans, and 3.1% in Portland, Ore., to 0.2% in 
Scranton, Pa. The rise in Washington for this type of family was 1.9% 
as compared with a 0.9 of 1% advance in the living costs of the average 
Federal employee residing in the capital. 

During the five months’ period the average cost of food increased in all 
but one of the 32 cities covered. The increases ranged from 13% in Los 
Angeles to 1% in Detroit and Philadelphia. In Indianapolis the average 
cost of food decreased 1%. 

The cost of clothing bought by these groups increased slightly in 15 
cities. The largest increase was reported from Birmingham, where a rise 
of 1% was reported. Minor increases of less than 1% were found in 
Detroit, Houston, Los Angeles, Memphis and Mobile. Decreases occurred 
in the cost of clothing in 15 cities, ranging from 0.2% in Norfolk to 1.3% 
in Buffalo and Savannah. No change in the cost of the clothing budget 
priced was reported from Atlanta or Chicago. 

Average rental costs for wage earner families increased in 11 cities. The 
increases ranged from 8.5% in Detroit to 0.1 of 1% in Washington, D. OC. 
Decreases were shown in 21 cities, ranging from 0.1 of 1% in Portland, 
Ore., to 2.1% in St. Louis, Mo. 

Increases in the cost of fuel and light were reported from 21 cities. 
These increases ranged from 5.3% in Mobile to 0.1 of 1% in Los Angeles. 
Decreases in the cost of this group of items were reported from nine cities, 
ranging from 7.8% in St. Louis to 0.1 of 1% in Kansas City and Seattle. 
No change in fuel and light costs was reported from Jacksonville and San 
Francisco. 

The cost of the house furnishing goods included in the index increased 
i: 29 of the 32 cities. The increases ranged from 3% in Richmond to 0.1 
of 1% in San Francisco and Scranton. Decreases were reported in two 
cities. Cleveland reported a decrease of 0.8%, and New York a decrease 
of 0.1 of 1%. No change in the cost of such goods was reported from 
Detroit. 

The total cost of the goods and services included in the miscellaneous 
group of items increased slightly in 19 cities, decreased in 10, and did not 
change in three. The increases ranged from 1.3% in Birmingham to 0.1 
of 1% in Cleveland. The decreases ranged from 2.5% in Jacksonville to 
0.1 of 1% in Mobile. No change in the cost of these items was reported in 
Cincinnati, Detroit and Washington, D. C. 

Although the past 18 months have witnessed a continuous rise in living 
costs, the average cost of goods purchased by wage earner and lower salaried 
workers’ families was 18.8% lower in November 1934 than in the first six 
months of 1928. Average rental costs were lower by 35.6%; the cost of 
food, by 25.7%; housefurnishing goods, by 16.5%; clothing, by 16.3%; 
fuel and light by 12.3%. The cost of goods and services classified as 
‘‘miscellaneous” were only 4.6% lower. 


Miss Perkins stated that it is the intention of the Bureau 
of Labor Statistics hereafter to compile cost of living data 
on a quarterly basis rather than every six months, as in the 
past. In preparation for this change the Bureau’s figures 
for the latter half of 1934 are based upon prices prevailing 
in the month of November rather than for December. The 
following tables, showing, by cities, the percentage change 
from June to November for the various groups of items 
entering into the budgets of wage and lower salaried worker 
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families (Table 1), and the changes that have occurred for 

the individual cities since the first six months of 1928 

(Table II), were also issued by Miss Perkins: 

TABLE I—PERCENT OF CHANGE FROM JUNE 1934 TO NOVEMBER 1934 
IN THE COST OF GOODS AND SERVICES PURCHASED BY WAGE 


EARNERS AND LOWER SALARIED WORKERS IN THE LARGER 
CITIES OF THE UNITED STATES BY GROUPS OF ITEMS 
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TABLE II—INDEXES OF THE COST OF GOODS AND SERVICES 
PURCHASED BY WAGE EARNERS AND LOWER SALARIED 


WORKERS IN THE LARGER CITIES OF THE UNITED STATES BY 
GROUPS OF ITEMS, NOVEMBER 1934 


(Average December 1927 and June 1928=—100) 
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Cloth- Fuel Fur- cei- Ad 
Food ing Rent and | nishing| lane- Items 
Light | Goods ous 
North Atlantic Area— 
Ber i6- aribdin wsnthoenianentil 72.9 88.8 74.9 88.9 82.8 97.5 $2.4 
i itenanke taste dew 73.9 81.2 64.7 96.5 85.1 92.5 80.6 
BE BO Reccnckancones 75.2 80.9 73.5 91.3 79.0 95.5 81.8 
Philadelphia__..........| 74.2 78.6 65.5 88.8 81.6 92.3 79.6 
Pittsburgh. _.........-.-. 74.6 82.9 58.9 96.5 80.4 95.2 78.6 
Portland, Me_.......--| 73.1 86.4 82.2 87.4 89.8 | 102.7 84.5 
ES a se 83.9 Task 83.6 85.3 96.0 80.4 
South Atiantic Area— 
SR a da ckatwcwenan 71.3 85.4 63.4 77.2 89.1 92.3 79.4 
ES eee 76.2 84.1 72.3 95.1 81.8 99.6 83.9 
Jacksonville. ......-.--. 74.2 84.2 51.3 86.6 82.4 88.6 79.4 
el act kt wi cinbinnem 72.1 87.4 72.9 85.8 86.6 98.1 83.9 
PG ck onccucsaes 74.0 88.4 73.6 83.3 87.4 95.5 83.1 
ds is wise ace enim les 73.1 86.5 62.3 85.6 84.1 93.8 81.6 
Washi | ere 76.9 82.9 85.4 91.7 86.6 99.3 85.3 
North Centrai Area— 
SN Sots cokankanane 70.4 78.3 52.7 89.4 76.7 94.2 75.7 
oo eee 73.3 31.8 68.1 98.4 86.3 96.3 81.1 
| 69.9 81.9 61.4 92.2 81.9 98.8 80.2 
ES 70.4 85.6 51.4 86.5 83.0 88.5 75.4 
Indianapolis __......--- 68.7 79.6 61.2 99.5 83.4 92.4 738.7 
Kansas City......-.-.--- 76.5 83.2 68.8 86.2 81.5 97.4 82.6 
Minneapolis. .-..-.-.-- 74.1 83.2 70.1 92.3 87.1 92.8 81.1 
We RES o acacbbe a awe 74.3 81.6 56.5 89.2 82.8 99.2 79.4 
South Central Area—- 
Birmingham... .....-- 71.2 88.0 45.2 4.1 76.4 93.2 75.9 
[Sa a 77.4 73.4 64.6 80.2 84.4 95.4 81.7 
Ss dana ihis ane a 743 88.8 61.2 84.8 87.5 97.2 82.0 
SRE Ae: 70.4 90.0 63.5 72.5 86.8 94.6 80.8 
New Orleans _-__..__..-- 76.2 79.1 72.1 76.3 87.0 95.1 81.6 
Western Area— 
pre pee 78.4 80.5 65.4 79.1 83.9 98.9 82.3 
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Perea, OFe. ........- 76.9 81.9 58.3 83.4 85.1 95.1 82.1 
San Francisco. __-_- _-_-- 80.7 89.8 71.1 83.8 81.5 97.3 85.5 
Ie wisn comes osuee a 79.2 85.3 63.7 92.1 85.4 93.9 83 3 
Average United States___| 74.3 83.7 64.4 87.7 83.5 95.4 81.2 








Employment and Wages in Pennsylvania Anthracite 
Collieries Show Further Increase 


The number of workers on the rolls of Pennsylvania 
anthracite companies and the amount of wage disbursements 
about the middle of December showed further increases of 
about 1 and 2%, respectively, according to indexes com- 
piled by the Federal Reserve Bank of Philadelphia from 
reports to the Anthracite Institute by 34 companies em- 
ploying more than 85,000 workers whose weekly earnings 
exceeded $2,000,000. The Philadelphia Reserve Bank 
further announced: 

Operating time in December in the collieries of 30 companies registered an 
additional gain of nearly 5%. These increases in employment, earnings 


and employee-hours actually worked reflect chiefly seasonal expansion in 
the operations of the anthracite industry. 

As shown by the latest index of employment and census figures, the 
Pennsylvania anthracite industry about the middle of December was 
employing approximately 121,800 workers as compared with 120,150 
one month earlier and 107,800 a year ago. The amount of wages paid in 
December was 18% larger this year than last. The trend of employment 
and payrolls during the past four years is shown in the following table. 
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1923-1925 Average—100 
(Prepared by the Department of Research and Statistics of Federal Reserve Bank 
of Philadelphia) 









































Employment Payrolis 
1931 , 1932 , 1933 ) 1934 | 1931 , 1932 , 1933 , 1934 
SE cteitensanensnan 88.3 | 74.2 | 51.1 | 62.3 | 75.0 | 51.5 | 36.3 | 59.4 
DENY sasnsdesossocen 87.1 | 69.3 | 57.2 | 61.4 | 85.5 | 48.0 | 47.7 | 55.2 
BES dinttinosiossess 79.9 | 71.7 | 53.1 | 65.7 | 59.6 | 51.3 | 40.9 | 69.2 
SE de> winieukakhanwe 82.9 | 68.1 | 50.3 | 56.6 | 63.1 | 60.4 | 31.3 | 43.3 
Sco 78.3 | 65.1 | 42.0 | 62.0 | 63.9 | 48.6 | 25.2 | 53.7 
Pe bercbissescurenetns 74.2 | 51.5 | 38.5 | 56.0 | 55.9 | 31.4 | 28.8 | 44.7 
Gt itieedércacusccuae 63.4 | 43.2 | 42.7 | 52.2 | 45.0 | 29.0 | 32.0 | 35.4 
Bh anc cascvcndie 65.5 | 47.8 | 46.4 | 48.2 | 47.2 | 34.6 | 39.0 | 33.3 
September. _..........-- 77.8 | 54.4 | 55.2 | 55.4 | 54.4 | 3904 | 50.9 | 39.4 
RRR 84.4 | 62.1 | 55.3 | 56.9 | 76.3 | 56.0 | 51.6 | 40.4 
PPP ccaccncocesse 81.2 | 61.0 | 69.4 | 59.0 | 66.6 | 42.7 | 40.1 | 42.8 
Rae 77.7 | 60.6 | 53.0 | 59,8 | 65.6 | 47.1 | 37.2 | 43,9 
eo. 78.4 1 60.8 | 50.4 | 57,9 | 63.2 | 45.0 | 38.4 | 46,7 
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New Business at Lumber Mills Heaviest Since Last May 
New business booked at the lumber mills during the week 
ended Jan. 12 1935 was the heaviest of any week, except one, 
since May 1934, orders of the West Coast region being larger 
than any week in 1934, even though the number of mills 
reporting was slightly less. Orders received at Southern 
Pine and Western Pine mills were also heavy, being over- 
topped only slightly by two or three weeks of 1934, and prob- 
ably being larger than for any week when revisions are added. 
Production and shipments exceeded those of the two pre- 
ceding holiday weeks. These comparisons are based upon 
telegraphic reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of leading hardwood and softwood mills. Reports 
for the week ended Jan. 12 were from 1,068 mills (100 fewer 
hardwood mills reporting than for the preceding week), 
whose production was 131,969,000 feet; shipments, 149,- 
458,000 feet; orders received, 203,681,000 feet. Revised 
figures for the preceding week were: Mills, 1,190; production, 
101,281,000 feet; shipments, 144,576,000 feet; orders, 
173,132,000 feet. The Association’s report further stated: 

For the week ended Jan. 12 all regions but Northeastern Softwoods and 
Northern Hardwoods reported orders above production, total orders being 
54% above output. Shipments were 13% above production. All re- 
gions except Northern Hemlock and Northeastern Softwoods reported 
orders above those of corresponding week of a year ago, total orders being 
74% in excess of the 1934 week. Production was 6% above and shipments 
were 43% above those of similar week of 1934. 

Jnfilled orders on Jan. 12, as reported by 1,002 identical mills, were the 
equivalent of 27 days’ average production, compared with 21 days a year 
ago. Identical mill stocks on Jan. 12 were the equivalent of 171 days’ 
output, compared with 166 days on Jan. 13 1934. 

Forest products carloadings totaled 16,153 cars during the holiday week 
ended Jan. 5 1935. This was 4,371 cars above the preceding week, 1,288 
cars above corresponding week of 1934 and 3,740 cars above similar week 
of 1933. 

Lumber orders reported for the week ended Jan. 12 1935 by 898 softwood 
mills totaled 192,441,000 feet, or 57% above the production of the same 
mills. Shipments as reported for the same week were 141,324,000 feet, 
or 15% above production. Production was 122,719,000 feet. 

Reports from 211 hardwood mills give new business as 11,240,000 feet, 
or 22% above production. Shipments as reported for the same week were 
8,134,000 feet, or 12% below production. Production was 9,250,000 feet. 


Unfilled Orders and Stocks 


Reports from 1,585 mills on Jan. 12 1935 give unfilled orders of 822,- 
243,000 feet and gross stocks of 5,190,026,000 feet. The 1,002 identical 
mills report unfilled orders as 736,158,000 feet on Jan. 12 1935, or the 
equivalent of 27 days’ average production, as compared with 581,999,000 
feet, or the equivalent of 21 days’ average production, on similar date a 
year ago. 

Identical Mill Reports 

Last week's production of 735 identical softwood mills was 120,932,000 
feet, and a year ago it was 113,596,000 feet; shipments were respectively 
139,123,000 feet and 96,867,000; and orders received 191,159,000 feet and 
108,927,000 feet. In the case of hardwoods, 120 identical mills reported 
production last week and a year ago 8,412.000 feet and 8,361,000; ship- 
ments, 6,914,000 feet and 5,356,000 and orders 8,854,000 feet and 5,800.000 
feet. 


The National Lumber Manufacturers Association for the 
week ended Jan. 5 1935, stated in part as follows: 


Even though the week ended Jan. 5 1935, contained a holiday and the 
year-end shut-downs were still largely in effect, the year opened at the 
lumber mills with considerable gains in new business, shipments and pro- 
duction over the preceding week and large excesses in orders and shipments 
over the corresponding week of 1934. 

Revised figures for 1934 as a whole from 1,392 mills representing about 
60% of the total production of the country, showed shipments 2.5% below 
production and new business booked during the year 1.4% below production. 

For the week ended Jan. 5, all regions but Southern Pine, California 
Redwood, Northeastern Softwoods and Northern Hardwoods reported 
orders above production, reports from Western Pine mills for the second 
successive week showing exceptionally heavy bookings. Total orders were 
72% above output, shipments were 43% above production. All regions 
except Northern Pine reported orders above those of corresponding week of a 
year ago, total orders being 63% above the 1934 week. Production was 11% 
below and shipments were 55% above similar week of a year ago. 
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Auburn Announces Prices of New Line 
Prices on Auburn’s new 1935 100-miles-an-hour super- 
charged line of motor cars were announced as follows: 


Brougham, $1,445; four-door sedan, $1,545; convertible cabriolet, 
$1,675; five passenger phaeton sedan, $1,725; coupe, $1,545; speedster, 
$2,245. These prices are at the factory. 


Volume 140 


The super-charged models are in addition to the Company's regular line 
of sixes and straight eights. 

The super-charged cars are powered with a straight eight 150-horsepower 
Lycoming engine. The super-charger is of the centrifugal type, similar 
to that developed and pioneered by Duesenberg, and is an inherent part 
of the engine which has been designed to meet the demands of the additional 
power loads. In truly racing car fashion engine exhaust on all these models 
is disbursed through four outside exhaust pipes covered with three-inch 
Polished stainless steel tubing. The pipes extend out through the hood 
and turn down under the chassis where they connect with the muffler. 

Interiors are luxurious and chromium plate is greatly in evidence with 
many color combinations available. 
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Stocks of Cotton Producers’ Pool Total 1,617,932 Bales, 
According to Oscar Johnston, Manager 
The Cotton Producers’ Pool now holds a total of 1,617,932 
bales of actual cotton and 20,900 bales of long futures con- 
tracts, it was announced Jan. 8 by Oscar Johnston, manager 
of the pool. At the close of business on Jan. 7 1935 the 
status of the pool was as follows, Mr. Johnston said: 


Cotton on hand unsold, 1,594,290 bales. 


Cotton sold with price not fixed, 23,642 bales; 
bales. 


Cotton futures long contracts, 20,900 bales. 

The futures are distributed through the months of May, 
July and October. The pool holds no short contracts. In 
noting the foregoing, an announcement issued by the Agri- 
cultural Adjustment Administration said: 

The total amount of cotton acquired from the Farm Credit Administration 
in June of 1933 was 2,485,574 bales, including cotton futures. This cotton 
was optioned to producers at 6c. per pound as a part of their compensation 
in the 1933 emergency cotton adjustment program. 

Mr. Johnston further stated that participation trust certificates, repre- 
senting 221,000 bales, sold to the Cotton Pool, pursuant to an agreement 
made Dec. 6 1934, with a group of cotton shippers, have all been purchased, 
the price fixed and the transaction closed. When this agreement was made 
on Dec. 6, May New York cotton was quoted on the opening of that day 
at 12.63c. per pound. This same contract opened on Jan. 7 at 12.64c. 
During the month in which the transaction was consummated, prices have 
ranged between 12.57c. and 12.71c. per pound. Mr. Johnston added that 
in so far as he knew, cotton shippers and other purchasers of participation 
trust certificates do not now hold certificates for any appreciable quantity 
of cotton. 

‘At present price levels, certificate holders have shown no disposition to 
offer any large number of certificates to the Pool,” Mr. Johnston said. 
“Current offerings are averaging less than 200 bales each day.’’ 

_——— 


Census Report on Cottonseed Oil Production 
On Jan 12 the Bureau of the Census issued the ‘ollowing 
statement showing cottonseed received, crushed and on hand, 
and cottonseed products manufactured, shipped out, on 
hand and exported for the five months’ period ended Dec. 31 
1934 and 1933: 
COTTON SEED RECEIVED, CRUSHED AND ON HAND (TONS) 





total stock, 1,617,932 





Recetved at Milis * 
Aug. 1 to Dec, 31 


1934 | 1933 

182,072 
30,483 

281,660 


Crushed 
Aug. 1 to Dec. 31 
1933 
126,672 


On Hand at Mills 
Dee, 31 





1934 


89,584 
8,330 
91,676 














234,413 
36, 343] 24.767 
3.077 ,65413,503,827'2, 183, 177|2,426,991!1,117,238!1,297,774 


* Includes seed destroyed at mills but not 222,761 tone and 220,938 tons on 
hand Aug. 1 nor 55,499 tons and 24,056 tons reshipped for 1934 and 1933 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 

















Produced 
On Hand Aug. 1 to 
Aug. 1 Dec. 31 


1934-35) *34,400,287| 671,571,981 
1933-34) 51,269,41 50 682 


Shtpped Out 
Aug. 1to On Hand 
Dec. 31 Dec. 31 


ote ony ben *95,266,790 


516,717,045 
769,101,513 
320,322 
312,458 
185,797 
124,427 
166,142 
161,681 


4.232 


9,906 
8,221 

* Includes 4,378,638 and 23, “es held by refining and manufacturing 
establishments and 9,998,880 and 24,677,110 pounds in transit to refiners and con- 
sumers Aug. 1 1934 and Dec. 31 1934, respectively. 

a Includes "go 7,144,355 pounds held by refiners, brokers, agents, and 
warehousemen at places other than ———- and manufacturing establishments 
and 5,153,478 ont u 266,649 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soa , &c., Aug. 1 oe bpp Dec. 31 1934, respectively. 

> Produced trom 608.755. 125 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR FOUR 
MONTHS ENDING NOV. 30 


Item Season 





Crude oil, Ibs. - - 
Refined oil, Ibs. 

















Imports—Oil, pounds 
"Cake and meni, tons of 2,000 pounds 
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Census Report on Cotton Consumed and on Hand, &c., 
in December 


Under date of Jan. 14 1935 the Census Bureau issued 
jts report showing cotton consumed in the United States, 
cotton on hand, active cotton spindles and imports and 
exports of cotton for the month of December 1934 and 
1933. Cotton consumed amounted to 413,535 bales of 
lint and 52,066 bales of linters, compared with 477,060 
bales of lint and 51,391 bales of linters in November 
1934 and 347,524 bales of lint and 50,570 bales of linters in 
December 1933. It will be seen that there is an increase 
over December 1933 in the total lint and linters combined 
of 67,507 bales, or 16.95%. The following is the statement: 


DECEMBER REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
{Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound baies} 





Cotton Consumed | Cotton on Hand 
During— Dec. 31 


In Con-\In Public 
suming | Storage 
Establish-| & at Com- 
Dec. . 31 ments presses 

(bales) (bales) (bales) 


413,535)2,127,814)1,299,554/9,640,558/25,057 ,270 
347 ,524)2,415,210)1 839] 10334,998 24,828,396 
1 
1, 


,641,839 
1,704,791) 1,045,841/9,418,041) 17,411,208 
1,932, 291,053)9,950,404) 17,328,074 
208,615) 182,952) 6,972,992 
89,226 270,629] 6,813,382 
45,098} 39,565) 673,070 
61,560] 113,965 940 


29,415 
25,376 
17,277 
20,342 


5,679 























Amer.-Egyptian cotton. .- 
1,119 


1 0 5,288 
Not Included Above— 
Linters 


52,066 


276,787 
50,570 


329,137 








256,271 
291,956 





Imports of Foreign Cotton (500-lb. Bales). 
December 
1934 | 





5 Mos. End. Dec. 31 

1934 | 1933 
34,537 36,989 
2,657 


317 a 
2,061 4,518 
1,051 


1,018 
10,694 9,826 
73 132 














9,9821 48,7001 55,173 





Exports of Domestic Cotton Excluding Linters 
(Running Bales—See Note for LAnters) 


December 5 Mos. End. Dec. 31 
1934 1933 1933 


727,710 











7, 730 12,767 31,746 


820,099] 2,398,327! 4,180,008 

Note—Linters exported, not included above, were 15,801 bales during December 
in 1934 and 17,571 bales in 1933; 83,354 bales for the five months ending ec. 31 in 
1934 and 63,073 bales in 1933. The distribution for December 1934 fviiows: United 
Kingdom, 6,673; Netherlands, 438; France, 3,130; Germany, 2,707; Italy, 667; 
Canada, 571; Japan, 1,615. 


WORLD STATISTICS 
The world’s production of commercial cotton, exciusive of linters, grown in 1933, 
as compiled from various sources was 25,451,000 bales, counting American in 
running bales and foreign in bales of 478 pounds lint, while the consumption of 
cotton (exclusive of linters in the United States) for the year ending July 31 1934, 
was 25,324,000 bales. The total number of spinning cotton spindles, both active 
and idle, is about 157,000,000. 
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Petroleum and Its Products—Favorable Report on 
Connally Bill by Senate Committee---Administrator 
Ickes Holds Broad Federal Power Needed — 
Governor Allred Against United States Oil Control 
—East Texas “Hot Oil’? Output Rises—Crude Oil 
Production Exceeds Allowable 

The Senate Mines and Mining Committee Thursday 
ordered a favorable report on the Connally bill, which gives 
the President authority to prohibit movement in inter- 
State commerce of crude oil produced in excess of State 
quotas. The bill is designed to meet the objections voiced 
by the Supreme Court recently in finding Section 9-C of 
the National Industrial Recovery Act unconstitutional. On 
the following day it was announced that the bill had been 
revised and would be re-introduced before being referred to 
the Mines and Mining Committee for final action. 

No reference to Federal control is made in the measure, 
reports from Washington indicated. The omission was 
deliberate and was actuated by the desire to avoid public 
hearings and to meet objections voiced by the section of 
the industry bitterly opposed to Federal control of any 
sort, it was said. 
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Senator Connally announced Friday that a Senate Mines 
and Mining sub-committee had completed the revision of 
the Connally measure to prohibit inter-state commerce 
in “hot oil.’”” The revised measure includes some features 
of the Gore bill. 

Administrator Ickes, questioned at a press conference in 
Washington Tuesday as to his opinion of Senator Connally’s 
measure, replied that he had not seen the measure. He 
added, however, that he thought that it should be made 
broad enough for the Federal Government to eliminate 
that ‘damnable waste in natural gas that is going on in 
Texas.” 

“From what I hear,” he continued, ‘‘people in Texas 
themselves are in favor of that. People in the industry, 
people who could burn gas in their homes are beginning to 
take strong exception to this waste.” 

Administrator Ickes said flatly that there is no prospect 
of permanent control in the absence of effective Federal 
authority. He disclosed that a committee investigating 
the effect of Section 9-C and the oil code on small operators 
would be ready to present its recommendations within the 
next two weeks or so. 

Washington rumors indicated that the Administration 
was not satisfied with the Connally measure and would 
support a Federal oil measure with broader governmental 
powers than contained in the Connally bill. This, it was 
held, means that a dispute between the Administration and 
Congressmen and Senators from the various oil States. 

This interpretation was strengthened by the results of 
a poll of members of the House Interstate Commerce Sub- 
Committee, which probably will write the bill to be sub- 
mitt d to the House, which indicated that a majority of 
the Sub-Committee is opposed to Administrator Ickes’ 
belief that the Federal Government should possess the 
power to dictate to the States just how much crude should 
be produced. 

The United Press, which conducted the poll, was told by 
one member of the Committee that he was of the opinion 
that Mr. Ickes had been ill-advi ed on the petroleum ques- 
tion and that his other manifold duties in the Administration 
set-up had prevented him from realizing this. 

“‘An official who has as many irons in the fire as Mr. 
Ickes has, cannot make a thorough study of the industry,” 
he contended. ‘‘He has been forced to take the opinion of 
subordinates and he has carried these advices to the Presi- 
dent. The Committee has made a very comprehensive 
ground floor study of the industry and we believe that we 
are as well, or better, informed as to the conditions as is 
the Secretary.’ 

The chief point cited by many of those in opposition to 
Mr. Ickes was their distaste for intrusion of the Federal 
Government into private business. 

“T am opposed to the Government going into business,” 
stated Representative E. W. Kelly (Dem., Ill.). ‘‘Compe- 
tition in business created this Government. The States 
should be given an opportunity to work out their own 
salvation. Federal control should be the last resort.”’ 

Representative S. B. Pettengill (Dem., Ind.) voiced much 
the same opinion, saying “‘I am opposed to the principle 
of the Thomas-Disney bill. If we are going to regiment 
the oil industry it won’t be long until the same will be 
applied to every other industry.” 

Holding that any other form of control would be ‘“‘futile,”’ 
Representative C. E. Mapes (R. Mich.) supported the 
Administration viewpoint that Federal regulation is the 
only possible way to avert complete chaos in the oil industry. 

Unofficially, it was reported that the committee, which 
recently con pleted an investigation of the oil industry, 
ordered at the last session of Congress, is preparing a measure 
for submission to Congress in an effort to ward off bills 
sponsored by the Administration. 

It also was reported that the bill will be based on the 
principal that the Federal Government should back up 
State production control legislation. This, in effect, would 
mean support of the Marland-sponsored plan of inter-State 
crude oil production compacts, backed by Federal legislation. 

While admitting that existing State laws are inadequate 
to exterminate the “hot oil’’ business, Governor Allred in 
his first message to the Texas Legislature repeated his 
opposition to Federal control of the oil industry. Governor 
Allred promised to submit oil regulatory measures in detail 
later in the session. 

The Governor continued that he thought that “upon the 
whole the prospect for the oil industry is good.” Steady 
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improvement has developed despite the adverse ruling on 
Section 9-C of the NIRA by the Supreme Court recently, 
he declared. 

“Since that decision, there are those who say the State is 
powerless, under its present laws, to deal in petroleum and 
its products in inter-State commerce,”’ he continued. ‘‘ While 
I am personally in favor of a re-enactment of Section 9-C 
of the NIRA to meet constitutional objections and enable 
the Federal Government to operate in its constitutional 
domain (that is, regulation of shipments of illegal oil in inter- 
State or foreign commerce) yet I am firmly of the opinion 
that the State, and the State alone, has the power to deal 
with the production of oil within the State. I am still in 
agreement with the State Democratic platform opposing the 
‘abdication or surrender of the State’s power to control the 
production of its natural resources,’ and likewise oppose any 
Federal encroachment upon the exclusive power of the State 
to control the production of oil and gas. 

“Believing as I do that the State and the State alone has 
this power, and that the State can adequately control the 
same, I am also of the opinion that if our laws are not 
adequate, they should be strengthened so as to give the 
State Conservation Commission sufficient means and power 
to make them fully effective. 

“T am inclined to believe the present laws are not suffi- 
ciently strong to punish those who outright steal oil, or 
produce oil in violation of valid orders of the State Com- 
mission. 

“At this time, there is no so-called ‘chaos’ in the oil 
industry, but there are those who for selfish purposes or 
for power would relish the State’s failure adequately to 
handle this situation.” 

East Texas production of ‘“‘hot oil” was placed at a daily 
average of 22,000 barrels in unofficial estimates, which is 
more than double the indicated total before the Supreme 
Court ruled against Section 9-C of the NIRA. Compared 
with the pre-Federal Tender Board era when daily produc- 
tion was placed as high as 125,000 barrels, the total was 
comparatively small. 

The final injunction order restraining the Wilshire Oil Co. 
and its subsidiaries from producing crude oil in excess of 
their allotted quotas was signed by Federal Judge McCormick 
in Los Angeles late Jan. 11. While no date has yet been set 
for hearing the case on its merits, it was thought that the 
hearing will probably come up early next month. 

February daily average crude oil production for the nation 
was lifted 65,800 barrels from January by orders issued by 
Administrator Ickes placing the Federal quota for next 
month at 2,526,100 barrels, against 2,460,300 barrels. 

The increase, attributed by the Oil Administrator to the 
need for meeting demand from the spring trade season, gave 
Texas an allowable of 1,031,700, up 24,900 barrels, the 
greatest gain allotted to any state. 

Increases and allowables of other states is shown in the 
following table: 


Gain Quota 





Bins wacndcnn 3,000 32,000|Montana_-__.......-- 9,500 
UU. eee 14,700 488, New Mexico..-....-.-. *40 49,400 
Colorado. inert 3,500|New York.-_....-.--- 10,500 
DE ipwciwianenenn 6wee RES ai sedbbwedccce —nen< 11,7 0 
eS eee 2,200|Okiahoma. --...-.--- 7,800 497,100 
pre oe 1,500 138,000) Pennsylvania ----.--.-.- 3,500 39,000 
PE ciccosecces 800 14, Dt Pi icccnnns eee= 11,000 
Es ccc ccooss 9,800 109,500) Wyoming - .-....-.--. *200 35,500 
_ Sa 1,900 30,000 


Administrator Ickes has approved plans for developing 312 
new oil pools and modified plans for 19 pools during the 
period from Sept. 30 1933, through Jan. 12 1934, the 
Petroleum Administrative Board announced in mid-week. 

An adjustment in crude oil prices in the Van field in Texas 
involving a reduction of 5 cents a barrel was made Monday 
by the Pure Oil Co. The range was lowered to 79 cents to 
$.79 to $1.03 a barrel, from $.89 to $1.08 and is now in line 
with prices paid in other fields in the east central Texas area. 

Daily average crude oil production last week exceeded the 
Federal allowable of 2,460,300 barrels, rising 149,900 barrels 
to 2,538,500 as California and Oklahoma both showed pro- 
duction totals far above their allowables, reports to the 
American Petroleum Institute indicated. The A. P. I. 
reports do not include “‘hot oil’’ totals. 

Texas was the sole major oil-producing State to stay within 
its quota, despite a 6,250-barrel rise in its daily average pro- 
duction to 1,002,800 barrels, against its allowable of 1,006,- 
800. Oklahoma, with a gain over the previous week of 
106,200 barrels, reported daily ouput at 513,200 barrels, 
against a quota of 489,300 barrels. California production 
was up 32,100 barrels to 508,200, compared with a total of 
473,900 set in the Federal schedule. 
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A decline of 549,000 barrels in total stocks of domestic 
and foreign ¢ ude held in the United States during the week 
ended Jan. 12 pared the total to 321,646,000, the Bureau of 
Mines reported late in the week. The decline was com- 
posed of a drop of 413,000 barrels in domestic and 136,000 
barrels in foreign crude oil stocks. 

Price changes follow: 

Jan. 14—The Pure Oil Co. reduced crude oil prices in the Van field in 
Texas 5 cents a barrel, readjusting their schedule to fit prices maintained 
in other east central Texas fields. The new range is $.79 to $1.03 a barrel, 
against $.84 to $1.08 paid previously. 


Prices of Typical > eyo i per Barrel at Wells 
(All gravities where A. P. I. degrees are gd shown) 





a a $2. si ikteccancanees $1.00 
CP: T Bensccccndumececusenee 1.32 | Rusk, ex., Wuce oom basbhaunnann 1.00 
OO ra bh tobbGhnaeeonansce 87 
Western Kentucky .............-.. 1.08 | Midiand District, Mich........... 1.02 
Mid-Cont., eo 40 and above... 1 = burst, Mont... ............... 1.35 


Huntington, Calif., 26. 
Petrolia, Canada 


rere 
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REFINED MARKETS—GAS PRICES ADVANCED IN NEW YORK- 
NEW ENGLAND AREA—BUFFALO PRICE WAR RESUMES— 


FEBRUARY GASOLINE ALLOWABLE LIFTED — MOTOR 
FUEL STOCKS DIP 


Advances in wholesale and retail prices of gasoline in 
the New York-New England marketing area featured 
developments in the refined products markets this week. 

Early in the week several major companies lifted tank 
ear prices of branded gasoline 4-cent in these markets, 
which was followed by another advance of a like amount 
later in the week. 

In addition to adding another 14-cent a gallon to the 
tank car price of gasoline at New York, Providence and 
Boston, Socony-Vacuum also marked up tank wagon and 
service station prices 14-cent a gallon throughout the New 
York-New England area, all advances effective Jan. 21. 
Other majors moved to bring their prices into line with the 
revised schedule. 

Socony’s advances include all of this area save certain 
spots in western New York and Maine, where abnormal! 
market conditions prevail. 

The sharp improvement in the Gulf Coast market, which 
furnishes most of the gasoline used along the Atlantic Sea- 
board area, East Texas, continues to hold down production of 
‘hot oil’’ with the consequent shut-off of stocks of ‘‘distress’’ 
gasoline at low prices has aided the price structure. An- 
other feature is the more than favorable weather conditions 
experienced thus far this winter. 

The Gulf Refining Co. posted fractional advances in tank 
car prices of kerosene at several major Southern points last 
week-end, including Wilmington, N. C., Charlestown, S. C., 
Jacksonville and Tampa, Fla. 

The Buffalo gasoline war, which ended s short time ago 
when all major dealers lifted retail prices 5 cents a gallon to 
17 cents, taxes included, broke out again Wednesday when 
reductions of 2 cents a gallon, instituted by the Sun Oil Co., 
pared prices to 15 cents a gallon. Friday another cut of 
2 cents a gallon was posted by major companies, paring the 
service station price to 13 cents, taxes included. Saturday, 
prices were further reduced 1 cent a gallon to 12 cents, all 
taxes included. 

Retail prices were cut 1 cent a gallon in Rochester on Wed- 
nesday by all leading majors as cut-price competi ion from 
a trackside operator forced a reduction. The Socony- 
Vaccum Oil Corp., however, Wednesday boosted prices in 
Utica, Rome, Olean and Salamanca 1 cent a gallon. 

Administrator Ickes set the national gasoline allowable for 
February at 32,560,000 barrels, a drop from the 34,750,000 
barrel-total in the previous month, but an increase of 42,000 
barrels in daily production since February has but 28 days. 
The daily av rage in February will be 1,163,000 barrels, 

against 1,121,000 in January. 

Bureau of Mines experts recommended to the Oil Adminis- 
trator that gasoline production in February should be 27,- 
960,000 barrels, with a provision of 4,600,000 barrels to be 
added to inventories to maintain sufficient working stocks 
to m et trade requirements. 

A seasonal increase lifted total gasoline stocks in the United 
States 1,457,000 barrels to 45,633,000 barrels on Jan. 12, 


the American Petroleum Institute reported. Refinery opera- 
tions rose 2.6% to 68.4% of capacity. 

Daily average runs of crude oil to stills were up 91,000 
barrels to a total of 2,333,000 ty Gas and fuel oil 


stocks were cut 1,188 ,000 barrels to 106,814,000 as rising 
seasonal demand stimulated withdrawals. 

Major price changes follow: 

Jan. 14—The Texas Co. advanced the tank-car price of 65 octane gasoline 
\{-cent to 6 cents, refinery, Bayonne and Baltimore. 

Jan. 15—Standard Oil of New Jersey advanced branded gasoline {-cent 
a gallon in tank-car lots at New York-New England marketing points with 
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the New York price 6% cents, refinery. Socony-Vacuum Oil and Shell 
Eastern Petroleum met the advance. 

Jan. 16—The Sun Oil Co. reduced service-station prices of gasoline 2 
cents.a gallon at Buffalo to 15 cents, taxes included. Socony-Vacuum Oil 
and Shell Union Oil Corp. met the cuts. 

Jan. 16—Service-station prices of gasoline were cut 1 cent a gallon at 
Rochester, N. Y., by all major companies. 

Jan. 16—Socony-Vacuum Oil Corp. advanced retail gaasoline prices 1 cent 
a gallon at Utica, Rome, Olean and Salamanca. 

Jan. 17—Service station prices of gasoline were cut 2 cents a gallon 
in Buffalo by all major distributors, effective Jan. 18, to 13 cents a gallon. 

Jan. 18—Socony-Vacuum Oil Co. advanced tank car prices of gasoline 
%-cent a gallon at New York, Providence and Boston. The company 
also advanced tank wagon and service station prices -cent a gallon 
in the New York-New -England marketing area, all advances effective 
Jan. 21. 

Jan. 18—Service station prices of gasoline were cut 1 cent a gallon in 
Buffalo by all major distributors, effective Jan. 19. 


Gasoline, Service Station, Tax Included 


New York........ $.16 peaeer: bcbdédbeud $.21 New Orleans. ....- $.165 

Boston........... -16 {| Detroit.......... 17 Philadelphia. ..... -16 

Buffalo.......... -12 Soneanvilie Sssaus -20 Pittsburgh..... . .145 

Chicago.......... 16.6 Houston......... -16 San Francisco. .... 185 

Cincinnati........ 175 Los Angeles. .-...-. 18 St. Louls......... .158 
e! seéedceen cate Minneapolis... ... .149 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York: North Texas.$.03 -.03% ll Orleans.$ ytH 05% 
(Bayonne) . . .$.06-.06 4 | Los Angeles... .043%4-.054 | Tulsa........ 03 %-.03 % 
Fuel Oil, F.O.B. Refinery or Gelenas 
N. Y¥. Sy em California 27 plus D Guif Coast C....... $1.00 

Bun cme need 15| $1.05-1.20|Phila., bunker C.... 1.15 

Diesel 28-30 D.... 1.89! New Orleans C. .95-1.10 

Gas Oil, F.O.B. Refinery or Terminal 
- ¥. (Bayonne): \cnseogs® thos 5 anaes ae $.02.-02% 

ae 7 pius...... $.0444-.05| 32-36 GO....$.02-.02% 

U.S. ran. Motor (Above 65 Octane), Tank ne oe F.O.B Refinery 
Standard O - 3.3 New York: hicago .... $.04%-.05 

Motor, UL s. eae: $.06% Colonial-Beacon. .$.05% See Orleans... .... .04 

s Standard Oil N. ¥ 06% a Texas......... .06 |Los Angeles,ex..04% .04% 
: ‘lide Water Oil Oo. = y Gulf. .....--.. 06 jGulf ports.... .04%-.04% 
x Richfield Oi! —. ) .06 —— ae 05% |Tulsa.......- . 104 -.04% 
Warner-Quinian Co. .05% | N. OLE some 


mne): 
Shell East’n Pet..$.06% 
90. 7 + ge $0.07. a a Chief,” $0.07. x Richfield — ei 


z “Mob 
—<——- 


Crude Oil Output Rises 149,900 Barrels in Week Ended 
Jan. 12—Exceeds Federal Quota by 78,200 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Jan. 12 1935 was 2,538,500 barrels. This was an increase of 
149,900 barrels from the output of the previous week and 
exceeded the Federal allowable figure which became effective 
Dec. 17 by 78,200 barrels. Daily average production for 
the four weeks ended Jan. 12 1935 is estimated at 2,447,750 
barrels. The daily average output for the week ended 
Jan. 13 1934 totaled 2,311,250 barrels. Further details as 
reported by the Institute follow: 


Imports of crude and refined oil totaled 620,000 barrels in the week 
ended Jan. 12, a daily average of 88,571 barrels against 137,214 barrels over 
the last four weeks. 

Receipts of California oil at Atlantic and Gulf Coast ports totaled 373,000 
barrels for the week, a daily average of 53,286 barrels, against 48,036 
barrels over the last four weeks. 

Reports received for the week ended Jan. 12 1935 from refining com- 
panies owning 89.8% of the 3,795,000 barrel estimated daily potential 
refining capacity of the United States, indicate that 2,333,000 barrels of 
crude oil daily were run to the stills operated by those companies and that 
they had in storage at refineries at the end of the week, 27,062,000 barrels 
of finished gasoline; 4,862,000 barrels of unifnished gasoline and 106,814,000 
barrels of gas and fuel oil. Gasoline at Bulk Terminals, in transit and in 
pipe lines amounted to 18,571,000 barrels. 

Cracked gasoline production by companies owning 95.6% of the potential 
charging capacity of all cracking units, averaged 469,000 barrels daily 
during the week, 


DAILY AVERAGE CRUDE OIL PRODUCTION 


y “Good Gulf.” 





















































(Figures in Barrels) 
Federal Actual Production Average 
Agency 4 Weeks Week 
Allowable |Week End.,Week End.| Ended Ended 
Effective | Jan. 12 Jan. 5 Jan. 12 Jan. 13 
Dec. 17 1935 1935 1935 1934 
ee 489,300} 513,200) 407,000) 467,750 . 
a, i a 137,100 137,750 137,550 137,450 108,250 
Panhandle Texas......-.-. 57,350 55,900 58,900: 41,600 
Worth Texas. _-.......-- 57,150 57,500 57,400 .050 
West Central Texas. -.-.... 26,200 26,400 26,350 24,450 
Wee BL . ocemadaccne 155,700 155,700 152,000 120,550 
East Central Texas. --.-.-.- 51,950 51,650 49,150 43,150 
Sone WE ccctvannddess 423,900} 420,700; 416,800) 381, 
pe 46,700 46,500 ,350 55,100 
pn a 56,950 55,400 55,400 42,650 
a any Texas (not includ- 
Conroe) x ES ae 126,900 126,800 127,550 104,650 
Total Texas.........--. 1,006,800} 1,002,800) 996,550) 987,900) 871,150 
North Louisiana. ......-.- 23,850 24,000 23,850 27,700 
Louisiana......-. 84,100 84,450 84,450 44,000 
Total Louisiana... .-.-- 99,700 107,950 108,450 108 ,300 71,700 
FT EGP EEF BAD 31,000 30,950 33,600 32,950 31,950 
Eastern (not incl. Mich.) -. 96,100 106,300 106,150 103,850 98,350 
MEIN S66 hi néandstece 28,100 31,150 28,550 28,950 27,300 
WE i cneccnncennenn 35,700 45,600 34,950 35,050 29,950 
Pins eccadsaccman 9,300 12,250 11,900 12,100 6,650 
COE ian ccncvaccsngn 3,500 4,100 3,050 3,350 2,800 
Total Rocky Mt. States 48,500 51,950 49,900 50,500 39,400 
New Mexico............ 49,800 48,250 44,750 45,650 41,950 
tis an ip in cna eel 473,900 508,200} 476,100) 484,450) 473,000 
Total United States__._' 2,460,300! 2,538,500! 2,388,600! 2,447,750! 2,311,250 








NOTE—The figures indicated above do net include any estimate of any oil which 
might have been surreptitiously produced. 
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CRUDE RUNS TO STILLS, FINISHED AND UNFINISHED GASOLINE AND 
GAS AND FUEL OIL STOCKS, WEEK ENDED JAN. 12 1935 


(Figures in Thousands of Barrels of 42 Gallons Each) 


















































Datly Refining Crude Runs | Stocks \@ Stocks Stocks 

Capacity of Plants t& Stills of of |b Stocks| of 

Fin- Un- of Gas 

Distria Poten- Reporting Daily \P. C.| ished |\finished| Other and 
ttal Aver- |Oper-| Gaso- | Gaso- | Motor | Fuel 

Rate Total \P Cc age ated line line Fuel ou 
East Coast... 582 582/100.0 464| 79.7| 13,172 739 245| 12,593 
Appslachian 150 1 93.3) 90) 64.3) 1,880) 298 45) 1,329 
Ind., Ill.,Ky. 446 422) 94.6 311) 73.7| 7,421 644 70| 4,882 

Okla., Kans., 
ee 461 386| 83.7 251) 65.0| 4,423 530; 4,065 
Inland Texas 351 167| 47.6 95| 56.9) 1,233 185 465| 1,645 
Texas Guif. 601 587| 97.7 536| 91.3} 5,412) 1,260 175| 10,466 
Ia. Gulf... _- 168 162) 96.4 117} 72.2; 1,078 181 ogee 
No. La.-Ark. 92 77| 83.7 43| 62.3 197 5R 40 460 
Rocky Mtn- 96 64| 66.7 29| 45.3| 632 87 55 738 
— 848 822) 96.9 392| 47.7) 10,185 806| 2,690) 66,455 
Totals week: 

Jan.121935.| 3,795) 3,409) 89.8} 2,333) 68.4/445633|} 4,862) 4,315)106,814 
Jan. 51935.| 3,795' 3,409) 89.8: 2,242! 65.8'c44,176| 4,852' 4,4401108,002 
b Estimated 


a Amount of unfinished gasoline contained in naphtha distillates. 
Includes unbiended natural gasoline at refineries and plants; also blended 
fuel at plants. c Includes 26,105,000 barrels at refineries and 18,071,000 barrels at 
bulk terminals, in transit and pipe lines. d Includes 27.062,000 barrels at refineries 
and 18,071,000 barrels at bulk terminals, in transit and pipe lines. 


en 
World Gold Production Lower in November 

The world’s output of gold in November is estimated at 
2,246,000 ounces, or 74,867 ounces per day as compared 
with 2,327,000 ounces, or 75,065 ounces per day in October. 

Transvaal’s production in November was 879,000 ounces, 
or a 0.8% decline from the preceding month’s total. In 
the United States, including the Philippines, 236,747 ounces 
of gold were produced; this represented a 19.9% decrease 
from the October output. The United States production 
in November consisted of 138,986 ounces received by private 
smelters and refiners, 96,365 received at the mint and 
1,396 contained in ore and base bullion exported. Germany 
received 2,308,351 ounces from Russia during the first 
10 months of 1934, as against 1,888,655 in the calendar 
year 1933. 

Gold production in Canada amounted to 250,000 ounces, 
compared with 265,076 in October and 241,928 in Novem- 
ber 1933. During the 11 months ending November the 
production was was 2,703,452 ounces, as against 2,700,670 
in the same period of 1933. 


<n 
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Demand for Major Non-Ferrous Metals Improves— 
Foreign Copper Unsettled 


‘*Metal & Mineral Markets’”’ in its issue of Jan. 17 stated 
that possible action in reference to the “gold clause” case 
now before the Supreme Court in Washington seemed to 
have little influence on non-ferrous metals. The price of 
tin was pushed around quite a bit because of the gyrations 
in sterling exchange, but prices for the domestic items were 
easily maintained, with the undertone steady to firm. The 
volume of business was larger than in recent weeks, par- 
ticularly in copper. Unfavorable December copper statistics 
failed to disturb the market. Foreign copper was under some 
pressure because of disappointment over the slow progress in 
the preliminary conversations in reference to the control 
scheme. ‘‘Metal & Mineral Markets’’ further stated: 


Copper Trade Better 

Demand for copper in the domestic market improved substantially last 
week. Total sales for the seven-day period exceeded 7,500 tons, reaching 
the highest level for any week since the middle of last June. The good 
buying was all the more impressive because of the uncertainty prevailing in 
connection with the impending ruling of the Supreme Court on the ‘‘gold 
clause.’” In addition to tne generally satisfactory interest of consumers in 
the metal, other favorable developments of the week included reports that 
the business of the brass mills was picking up nicely, and that some interests 
whicn had been out of the copper market for the some time were again 
buying metal. In one direction attention was called to the fact that, if 
buying continues at about the prevailing rate for the remainder of January, 
tne book for the month will besold. Price of the metal continued unchanged 
at 9c., Valley. 

A fair volume of business was also transacted in the foreign markets dure 
ing the past week, despite further recession in the price level. During the 
week prices ranged from 6.80c. to 7.05c., c.i.f. 

United Verde resumed operations in a moderate way on Jan. 1, employing 
one furnace at its Clarkdale smelter. 

The December copper statistics finally reflected the recent slump in the 
demand for copper in the domestic market. Stocks in the United States 
increased about 13,000 tons during the month, whereas the surplus abroad 
declined 2,500 tons. World stocks of refined copper in the hands of pro- 
ducers at the end of December totaled 494,250 tons, of which 373,250 tons 
were in North and South America and 121,000 tons elsewhere. In addition 
to the 373,250 tons owned by first hands, about 101,000 tons of refined 
copper are held for the account of domestic consumers. 

An unofficial summary of the Copper Institute's statistics follows: 


‘uction— ember December 
United States mine..................- NO 500 21,500 
United States scrap.............-....- 10,750 11,500 
DO MEE dinecckencccnnnwacenecces 84,000 83,200 
WORE BOOED og oo 3 wrticcc nn cccceccccce 5,500 6,200 

Ect Tiilicdihs wo onal etnies © a einheeien ae 0’ s 400 

Shipments, Refined— nteiaes ee 
PE bbeaapdianasccsennanncco 26,500 22,750 
PN 6 UN Weide b <Giinddiedescancdowee 101,000 91,000 


113,750 
494,250 
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Lead Buying Expands 

Sales of lead for the last week were larger, the total being in excess of 
4,800 tons. Though most of the call was for February-shipment metal, a 
fair quantity of January was specified in the week’s purchases. This buying 
imparted a better tone to the market, and, in some quarters, it was said 
that should the demand continue, a higher price level seems warranted. 
Consumers are reported to be about 30% covered against their February 
requirements. The quotations held at 3.70c., New York, the contract basis 
of the American Smelting & Refining Co., and 3.55c., St. Louis. Corroders 
were the largest buyers of lead last week. 

Output of primary domestic desilverized lead in 1934 was about 172,300 
tons, of soft lead about 102,300 tons, and of desilverized soft lead about 
23,000 tons, making a total output from domestic ores of about 297,600 
tons of refined lead, according to an advance summary issued by the United 
States Bureau of Mines. Corresponding figures in 1933 were 151,828 tons 
of desilverized, 85,578 tons of soft lead, and 22,210 tons of desilverized soft 
lead, making a total of 259,616 tons. 


Zinc Steady 
Demand for zinc last week was of moderate proportions, total sales for © 
the calendar week ended Jan. 12 amounting to about 4,000 tons. Price of 
the metal was unchanged and steady at 3.75c., St. Louis, throughout the 
seven-day period. Concentrate production in the Tri-State district is 
holding at about 9,000 tons a week, which factor, pending the development 
of a substantial increase in demand for the metal, is not encouraging. 
United States deliveries (shipments) of zinc to consumers during 1934 
totaled 352,367 tons, against 344,001 tons in 1933 and 218,517 tons in 1932. 
The monthly average for 1934 was 29,364 tons, against 28,667 tons a month 
in 1933 and 18,210 tons in 1932. 


Tin Irregular 

The action of sterling exchange held the center of interest in tin last week. 
On Tuesday, Straits tin in New York was down to 50.30c., but the price 
advanced from this point on renewed weakness in the dollar. A fair volume 
of business was reported in tin last week, with the buying well diversified. 
Tin-plate operations have increased to about 50% of capacity. 

Chinese tin, 99%, was quoted nominally as follows: Jan. 10, 50.15¢e.; 
llth, 50.10c.; 12th, 50.10c.; 14th, 49.65c.; 15th, 49.50c.; 16th, 49.75c. 


——_ 


Steel Production Advanced to 49% of Capacity—Ingot 
Output Rises 444 Points to Highest Level Since 
Last June—Motor Car Output Continues to 
Mount 

The “Iron Age,” in its issue of Jan. 17, stated that steel 
production has again increased, ingot output rising from 

444%4% to 49% of capacity. This rate is the highest since 

the third week of June 1934, and continues an almost unin- 

terrupted upward trend which began in September. The 


“Age” further stated: 

Pressure from the automobile industry for steel] has intensified, and 
deliveries on a number of finished products are lengthening, some makers 
of cold-finished sheets being booked solid for four weeks or more. The 
cortainer industry also is taking more steel, lifting tin plate production from 
45% to 60% of capacity. Other expanding outlets for iron and steel 
are farm implement and tractor manufacturers, sanitary ware makers, 
refrigerator plants and metal furniture companies. 

The current rise in iron and steel output is especially encouraging because 
it reflects a genuine increase in consumption and has not been caused by 
artificial influences such as brought about the bulges in output in the 
second quarter of 1934 and during the summer of 1933. While buyers 
are undoubtedly watching the labor situation, the strike danger is still 
too remote to encourage anticipatory buying. All present evidences point 
to the prompt fabrication and conversion of iron and steel] upon delivery ; 
there are as yet no signs of inventory inflation. 

Automobile makers are being pushed hard for cars, receiving orders by 
telephone, telegraph and mail. Demand from the rural sections of the South 
and West is particularly active. Revised production schedules for January 
call for well over 300,000 units, with a reasonable certainty that assemblies 
will at least reach 275,000. For February the industry plans an output 
of 400,000 cars, which will be the highest total for that month since 1929, 
when 497,705 units were turned out. 

Railroad rail programs are materializing slowly. The Norfolk & Western 
is expected to close this week for 32,000 tons of rails, and has already 
bought part of the required track accessories. The Southern Pacific has 
entered the market for 26,000 tons of rails, while the Louisville & Nashville 
contemplates buying 25,000 to 30,000 tons. The St. Louis-San Francisco 
is considering the purchase of 13,000 tons, and the New York Central may 
buy 20,000 tons. 

Structural steel awards of 9,750 tons compare with 28,200 tons a week 
ago. New projects aggregate 19,700 tons as against 25,950 tons in the 
previous week. Steel purchases for a Government project, the Tygart 
River dam, Grafton, W. Va., total 5,200 tons and cover concrete bars, 
structural steel sheet piling and steel pipe. 

Export demand is expanding. A tin plate producer has booked sub- 
stantial orders for Far Eastern delivery. The Amtorg Trading Corp. is 
inquiring for 500 tons of cold-rolled strip. Imports of wire products are 
making themselves felt along our entire seaboard and for some distance 
inland. 

Continued strength in scrap prices at most consuming centers has 
encouraged steel plants to bring in additional blast furnaces and has 
prompted foundries to use a larger proportion of pig iron in their 
mixtures. At Chicago, however, where one steel company is lighting two 
stacks, prices of heavy melting scrap have suffered a sharp setback. The 
“Tron Age’? composite price for scrap is therefore unchanged this week, 
despite advances at Pittsburgh and Philadelphia. 

Stimulation of new capital issues, as well as refunding operations, by 
durable goods industries is looked for by the Administration as a sequel 
of the simplification of registration regulations just announced by the 
Securities and Exchange Commission. The same end is expected to be 
promoted by the announced willingness of the Reconstruction Finance 
Corporation to consider industrial loans for replacement and modernization 
of plant and equipment. 

Steel output has risen five points to 32% at Pittsburgh, seven points to 
57% at Chicago, one point to 29% in the Philadelphia district, four 
points to 60% in the Valleys, two points to 43% at Buffalo, and 10 points 
to 76% at Detroit. Operations are unchanged at 90% in the Wheeling 
district, 69% at Cleveland, and 29% in the South. 

The “Iron Age” composite prices are unchanged at $17.90 a ton for pig 
iron and 2.124c. a pound for finished steel. Base prices for cold-rolled 


sheets may be revised for the second quarter to include extras for drawing. 
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A revision of steel code regulations No. 9 dealing with fabrication-in- 
transit privileges, is under consideration. 
THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Jan. 15 1935, 2.124c. a Ib. Based on steel bars, beams, tank plates, 
eau: 2.124c.| wire, rails, black pipe, sheets and hot 
One month ago ..--2.124c.; rolled strips. These products make 
SOE SM da ps ccccuncguases 2.008¢ 85% of the United States output. 


Low 
Apr. Jan. 
Oct. J . Apr. 
Oct. é . Feb. 
Jan. d - Dec. 20 
Jan. . . Dee. 
Apr. .273¢c. Oct. 
Dec. 1 . . July 
Jan. J . Nov. 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and 
Birmingham. 


Jan. 15 1935, $17.90 a Gross Ton 
One week ago $17.90; 
One month ago 17.90! 
16.90| 


Nov. 

Steel Scrap 

Jan. 15 1935, $12.33 a Gross Ton ‘ Based 
$12.33; 

11 58! 

11.83 


1 heavy melting steel 
quotations at Pittsburgh, Philadelphia 
and Chicago. 

High 


Mar. 
Aug. 
Jan. 
Jan. 
Feb. 
Jan. 


Sept. 
Jan. 
July 
Dec. 
Dec. 
Dec. 3 
Dec. July 2 
Jan. Nov. 22 


The American Iron and Steel Institute on Jan. 14 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 47.5% of 
the capacity for the current week, compared with 43.4% last 
week, 34.6% one month ago, and 34.2% one year ago. This 
represents an increase of 4.1 points, or 9.4%, from the esti- 
mate for the week of Jan. 7. Weekly indicated rates of 


steel operations since Oct. 23 1933 follow: 


1934— 
Feb. 


Oct. 
Oct. 











June 


“Steel,” of Cleveland, in its summary of the iron and steel 
markets on Jan. 14, stated: 

Up 3 points last week to 4514%, steelworks operations have re-entered 
the profit zone. 

Last year the rate did not reach this point until March, and did not 
remain above 45% except through the second quarter, when the industry 
made a rapid, though temporary, financial recovery. 

Not only ingot production, but also output of finished steel is strongly 
upward. Some steel producers booked more finished steel in the first 10 
days this month than in all of January last year. 

Sheet mill operations have risen to an average of 60%; strip mills close to 
this figure; tin plate to 50%. The nut and bolt industry is at 45%. 
Some sheet mills, working at capacity for the automobile industry, are 
allotting tonnage to their customers, as in 1929. Scrap prices in the 
Middle West have made another sharp advance, extending a two-month 
upward trend. 

Shortly, with the approach of spring, it will be demonstrated whether 
demand from the leading consumers outside the automobile industry is to 
be propped mainly by Government spending, as in 1934, or whether the 
improvement in fact is strengthening private initiative. 

The big farm market for steel products this year is a reflex of Govern- 
ment aid last year. The new $4,000,000,000 Federal public works program 
presents this difference—it emphasizes relief through work, meaning more 
material and equipment. 

With increasing manufacturing operations, the need for replacing out- 
worn equipment is becoming strong enough to overcome even some of the 
hesitancy engendered through uncertain Government policies. Many pur- 
chases in the current iron and steel markets are for requirements to facili- 
tate production; it is obvious that a fair start on rebuilding the industrial 
machine will be an important factor in steel demand. 

Action of the Steel Labor Board in ordering employee representative 
elections at Carnegie, Illinois Steel and Youngstown Sheet & Tube plants, 
the consequent suit filed by the Carnegie employees’ association contesting 
the order, presumably to be followed by similar action by Illinois and 
Sheet & Tube employees, is not considered evidence of a final break between 
steel employers and the union labor group. Department of Labor officials 
continue to negotiate for a truce. 

Possibly as a protection against interruptions, automobile manufacturers 
are bringing strong pressure to bear for steel. Automobile output last 
week, 59,000, compares with 42,000 in the preceding week. The Ford 
scLedule for this month, 100,000 cars, may fall short of this through inability 
to obtain sufficient bodies. 

Rail tonnage in prospect at this time is far less impressive than in 1934. 
About 150,000 tons are marked for early award, which the carriers them- 
selves will finance. Southern Pacific is inquiring for 26,740 tons. Decem- 
ber domestic freight car purchases, 110, brought the total for the year to 
23,829, largest since 1930. Relaying rails have been reduced $1 a ton. 
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Structural shape awards dropped to 9,291 tons, practically all public 
work. On some small orders for cast pipe for public projects, scheduled 
prices were reduced $2 a ton. 

Two more blast furnaces have been blown in in the Pittsburgh district ; 
one at Lorain, Ohio. Pig iron shipments in the Middle West this month 
are 40% ahead of the comparable period in December. 

Steelworks operations last week advanced 2 points to 27% at Pittsburgh ; 
2% to 26, eastern Pennsylvania; 5 to 3314, Birmingham; 5 to 82, Cleve- 
land; 4 to 84, Wheeling; 3 to 56, Youngstown. Chicago held at 49; 
Detroit, 59; New England, 68; Buffalo, 39. 

Daily average steel ingot production in December, 77,645 gross tons, 
was 27% over November; total for the month, 1,941,127 tons, up 22%. 
Output for the year, 25,260,570 tons, was 11.8% above 1933. 

“Steel’s’” iron and steel price composite has advanced 6c. to $32.57, 
reflecting the rise in scrap. Finished steel index remains $54, while the 
scrap composite is $12.08, up 37c. 


Steel ingot production for the week ended Jan. 14 is 
placed at nearly 46% of capacity, according to the ‘‘Wall 
Street Journal’ of Jan. 16. This compares with 414% 
in the previous week, and with 39% two weeks ago. The 
‘“‘Journal’’ further stated: 


U. S. Steel is estimated at above 39%, against 36% in the week before 
and 33% two weeks ago. Leading independents are credited with 51%, 
compared with 46% in the preceding week and 44% % two weeks ago. 

The following table gives the approximate percentage of production 
for the nearest corresponding week of previous years, together with change 
in points from the week immediately preceding. 





Industry . S. Steel 


32% +1% 
+1 


Independents 




















Production of Coal mows oad Rise Over Christmas 
ee 

The weekly coal report of the United States Bureau of 
Mines, Department of the Interior, stated that the total 
production of bituminous coal during the week ended Jan. 5 
is estimated at 7,188,000 net tons, a gain of 978,000 tons, 
or 15.7%, over the output in Christmas week. Tuesday, 
New Year’s Day, was observed as a holiday in most soft 
coal fields, the total loadings for the day being approxi- 
mately 1,230 cars. Production during the first week in 
January 1934 amounted to 7,005,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Jan. 5 is estimated at 1,115,000 net tons, an increase 
of 207,000 tons, or 22.8%, over the week of Dec. 29. An- 
thracite production during the week of Jan. 6 1934 amounted 
to 1,393,000 tons. 

During the coal year to Jan. 5 1935 259,954,000 net tons 
of bituminous coal and 39,779,000 net tons of anthracite 
were produced. This compares with 259,800,000 tons of 
bituminous and 38,093,000 tons of anthracite produced in 
the corresponding period of 1933-34. The Bureau’s state- 
ment follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





Week Ended— Coal Year to Date 





Jan. 5 
1935 c 


Dec. 29 
1934 d 


Jan. 6 


1934 1934-35 1933-34 1932-33 





Bitum. coal_a: 
Total period |7,188,000/6,210,000|7 ,005,000)| 259 ,954 ,000| 259,800,000) 225, 169,000 
Daily aver__|e1423 000) 1,242,000/1,374,000) 1,114,000) 1,110,000 96. 


Pa. anthra. b: 
Total period _|1,115,000 39,779,000} 38,093,000 
172,200 164,900 


Daily aver__| 223,000 
Beehive coke. 
Totai period- 14,600 610,800 644,600 445,500 
Daily aver_. 2,433 2,566 2,708 1,872 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b In- 
cludes Sullivan County, washery and dredge coal, local sules, and colliery fuel. 
c Subject to revision. d Revised. e Averaged based on 5.05 working days. 


ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 


908 ,000) 1,393,000 
181,600} 278,600 


17,400) 22,200 
3,480 3,700 


37,314,000 
16 


























Week Ended— 


Dec. 22 
1934 


220,000 


December 
Average 
1923 a 





Dec. 30 
1933 








Arkansas and Oklahoma_. 


Kansas and Missouri 
Kentuck y—Eastern 


Maryland 

I ns tb evicamoun 
New Mexico - - - 
North Dakota 
sede xdtbhnwsectnowe 
Pennsyivania (bituminous) 


50,000 
353,000 
41,702,000 
9,000 
55,000 
127,000 
27,000 
1,028,000 

; 4394 ,000 
119,000 96,000 
11,000 10,000 


8,118,000\e6 443,000) 5, 


1,263,000 950,000 1,806,000 


7,393,000 11,706,000 


West Virginia—Southern b 
Northern ce... «so caccce 

Wyoming 

Other States 


102,000 
10,000 


6,210,000 





Tota: bituminous coai_- 
Pennsylvania anthracite _ - 908 ,000 


Total coal 7,118,000) 9,381,000 


a Average weekly rate for entire month. bh Includes opeiations on N. & W., 
C. & O., Virginian, K. & M., and B.C. &G. c Rest of State, inciuding the Pan- 
handie and Grant, Mineral, and Tucker counties. d Revised figures. e Originia 
estimate. No revision will be made in National tota] until detailed renorts have 
been assembled for all districts. 
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December Anthracite Shipments 5.03% Higher Than 
a Year Ago 


Shipments of anthracite for the month of December 1934, 
as reported to the Anthracite Institute, amounted to 4,213,- 
647 net tons. This is an increase, as compared with ship- 
ments during the preceding month of November, of 612,995 
net tons, or 17.02%, and when compared with December 
1933, shows an increase of 201,655 net tons, or 5.03%. 

Shipments by originating carriers (in net tons) are as 
follows: 











Curr 


The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Jan. 16, as reported by 
the Federal Reserve banks, was $2,464,000,000, unchanged 
from the preceding week and $194,000,000 less than in the 
corresponding week in 1934. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

On Jan. 16 total Reserve bank credit amounted to $2,468,000,000, an 
increase of $1,000,000 for the Week. Increases of $105,000,000 in member 
bank reserve balances and $21,000,000 in non-member deposits and other 
Federal Reserve accounts and a decrease of $4,000,000 in Treasury and 
National bank currency were practically offset by decreases of $38,000,000 
in money in circulation and $75,000,000 in Treasury cash and deposits 
with Federal Reserve banks and an increase of $15,000,000 in monetary 
gold stock. 

Bills discounted increased $9,000,000 at the Federal Reserve Bank of 
Chicago, $2,000,000 at the Federal Reserve Bank of New York, and 
$10,000,000 at all Federal Reserve banks. There was practically no change 
in holdings of bills bought in open market and United States Government 
securities. 


Beginning With the week ended Oct. 31 1934, theSecretary 
of the Treasury made payments to three Federal Reserve 
banks, in accordance with the provisions of Treasury regula- 
tion issued pursuant to subsection (3) of Section 13-B of 
the Federal Reserve Act, for the purpose of enabling such 
banks to make industrial advances Similar payments have 
been made to other Federal Reserve banks upon receipt of 
their requests by the Secretary of the Treasury. The amount 
of the payments so made to the Federal Reserve banks is 
shown in the weekly statement against the caption ‘“‘Surplus 
(Section 13-B’”’ to distinguish such surplus from surplus 
dervied from earnings, which is shown against the caption 
“Surplus (Section 7). 

The statement in full for the week ended Jan..16, in com- 
parison with the preceding week and with the corresponding 
date last year, will be found on pages 430 and 431. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
Jan. 16 1935, were as follows: 





Increase (+) or Decrease (—) 
nce 
Jan. 9 1935 Jan. 17 1934 


Jan. 16 1935 
$ $ $ 
EE Se is ws eas petin eaeein wade 17,000,000 + 10,000,000 —84,000,000 
PP MITES. sbdtndcccuaacdeboes OS! eee —106,000,000 
U. 8. Government securities ------- 2,430,000,000 ......-..-- —2,000,000 
Industrial advances (not including 
110,000,000 commitments—Jan.16) 15,000,000 -___...-.--. + 15,000,000 
Other Reserve bank credit.........- s —9,000,000 —1,000,000 
Total Reserve bank credit__._.__- 2,468 ,000,000 +1,000,000 —178,000,000 
Monetary gold stock._...........-- 8,273,000,000 + 15,000,000 +4,238,000,000 
Treasury and National bank currency .2,504,000,000 —4,000,000 +202,000,000 
Money in circulation.__...........- 5,382,000,000 -—38,000,000 + 26,000,000 
Member bank reset ve balances__---_-__ 4,388,000,000 +105,000,000 + 1,600,000,000 
cash and despoits with Fed- 
eral Reserve banks............-..- 3,019,000,000 75,000,000 +2,612,000,000 
Non-member deposits and other Fed- 
eral Reserve accounts.........-..- 457,000,000 +21,000,000 + 26,000,000 
* Less than $500,000. 
a 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Federal Reserve Board for 
the New York City member banks and also for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed no only the total of 
these loans but also classified them so as to show the amount 
loaned for their ‘‘own account’? and the amount loaned 
for ‘“‘account of out-of-town banks,’’ as well as the amount 
loaned ‘‘for the account of others.”” On Oct. 24 1934 the 
statement was revised to show separately loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. This new style, however, now shows only the loans 
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Vonth of— Dec. 1934 | Nov. 1934 | Dec. 1933 | Nov. 1933 
OE 0 nna vs cdknncocdndweids 909,677 817,394 908 961 899,476 
Lehigh Valley RR....._._..___. 716,728 628,315 677,329 691,895 
Central RR. of New Jersey_____. 326,561 254,267 365,496 332,305 
Dela., Lackawanna & Western RR 500,388 416,806 468,972 453,949 
Delaware & Hudson RR. Corp. _-_-. 421,471 335,951 452,468 ¢ 
Penneyivania RR. .............. 542,725 479,992 440,294 475,696 
iin a o> atiatbiion wnbas ss 360,148 315,115 345,652 343,535 
N. Y., Ont. & Western Ry_______ 244,548 204,298 236,865 221,732 
Lehigh & New England RR_______ 191,401 148,514 115,955 174,196 
4,213,647 \ 3,600,652 ' 4,011,992 ' 4,098,230 

















—=— 























to brokers and dealers for their own accourt in New York 
and outside of New York, it no longer being possible to get 
the amount loaned to brokers and dealers ‘‘for account of 
out-of-town banks’’ or “for the account of others,’’ these 
last two items now being included in the loans on securities 
to others. The total of these brokers’ loans made by the 
reporting member banks in New York City ‘“‘for own account”’ 
including the amount loaned outside of New York City, stood 
at $658,000,000 on Jan. 16 1935, an increase of $40,000,000 
over the previous week. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 








New York 
Jan. ry 1935 at So Jan. 17 1934 
3 

Loans and investments—total__....__- 7,487 000,000 7,332,000,000 6,579,000,000 
Loans on securities—total__..........- 1,465,000,000 1,415,000,000 1,620,000,000 

To brokers and dealers: 
8 og, el ee 603,000,000 564,000,000 564,000,000 
Outside New York 55,000,000 54,000,000 44,000,000 
PP Ei cdabinlncdaweenctinae 807,000,000 797,000,000 1,012,000,000 


Accept. and commercial paper bought 227,000,000 231,000,000} 
Loans on real estate.............--.- 131,000,000 130,000,000 ; 1,659,000,000 
GE SS ade nabbwddsaniisdeddssne 1,181,000,000 1,183,000,000) 


U. 8. Government direct obligations__-__3,209,000,000 3,127,000,000 2,185,000,000 
Obligations fully guaranted by United 








States Government.__............-- 268,000,000 269,000,000) 1,115,000,000 
Oe SUS denies ccwsccasintond 1,006,000,000 977,000,000/ 
Reserve with Federal Reserve banks_-_-__1,505,000,000 1,527,000,000 846,000,000 
Ce Oe Wa pn didsdnsicanwisssavwdens 40,000,000 45,000,000 37,000,000 
Net demand deposits................. 6.684,000,000 6,560,000,000 5,335,000,000 
i as fe Wadnesewnednwdierubs 609,000,000 605,000,000 696,000,000 
Government deposits................- 731,000,000 731,000,000 224,000,000 
SE DG oti tncndbcwnnacducned 73,000,000 71,000,000 74,000,000 
Pee EE cdtdinsnenweceonbdaniee 1,870,000,000 1,785,000,000 1,221,000,000 
Borrowings from Federal Reserve Banke -....... -----... ........ 

Chicago 

Loans on investments total_........__- 1,553,000,000 1,554,000,000 1,303,000,000 
Loans on securities—total__..........- 234,000,000 231,000,000 280,000,000 

To brokers and dealers: 

8 Se eee 26,000,000 27,000,000 17,000,000 
 P EUinucccnsescnocas 29,000,000 24,000,000 30,000,000 

Se Sic dibtinn condudouiics 179,000,000 180,000,000 233,000,000 
Accept. and commercial paper bought.. 61,000,000 61,000,000 
Loans on real estate................_. 19,000,000 19,000,000+ 302,000,000 
GOR. .tsmdnantdetebduabinetede 212,000,000 211,000,000) 
U. 8. Government direct obligations__.__ 732,000,000 734,000,000 437,000,000 
Obligations fully guaranteed by United 

States Government-_..........__._. 78,000,000 78,000,000! 284,000,000 
gC AR ae a 217,000,000 220,000,000 
Reserves with Federal Reserve Bank... 476,000,000 452,000,000 324,000,000 
Gi SY WN eriledsisacdontddh oltiec ,000 ,000 38 ,000,000 42,000,000 
Net demand deposits................. 1,489,000,000 1,469,000,000 1,117,000,000 
SE Gina bebdeousdeccecenecdcs 382,000,000 383,000,000 337,000,000 
Government deposits. ............____ 46,000,000 46,000,000 28,000,000 
I i i 179,000,000 179,000,000 182,000,000 
Ft RR aR I, ee cl 459,000,000 449,000,000 294,000,000 


Borrowings from Federal Reserve Bank-_ 


<i 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Jan. 9. 

On October 17 1934 the statement was revised to show sepa- 
rately, and by Federal Reserve districts, loans to brokers and 
dealers in New York and outside New York, loans on securi- 
ties to others, acceptances and commercial paper, loans on 
real estate, and obligations fully guaranteed both as to 
principal and interest by the United States Government. 
In view of the new classification of loans the memorandum 
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items heretofore appearing at the bottom of the statement of 
condition of reporting member banks in New York City, 
relating to loans on securities to brokers and dealers, have 
been eliminated from that statement. The figures as 
published in this statement do not include loans to brokers 
and dealers by New York banks for account of non-reporting 
banks and for account of others. Figures for such loans will 
be published monthly in the ‘‘Federal Reserve Bulletin.” 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Jan. 9 shows decreases for the week of 
$63 000,000 in total loans and investments and $20,000,000 in net demand 
deposits and $8,000,000 in Government deposits, and increases of $145,- 
000,000 in reserve balances with Federal Reserve banks and $9,000,000 in 
time deposits. 

Loans on securities to brokers and dealers in New York City declined 
$27,000,000 at reporting member banks in the New York district and 
$26,000,000 at all reporting member banks; loans on securities to brokers 
and dealers outside New York City declined $5,000,000 in the Boston 
district and $8,000,000 at all reporting banks; and loans on securities to 
others declined $7,000,000 in the Atlanta district, $6,000,000 in the New 
York district and $22,000,000 at all reporting banks. Holdings of accept- 
ances and commercial paper increased $4,000,000 in New York district 
and at all reporting member banks; real estate loans declined $2,000,000; 
and ‘‘other loans’’ declined $14,000,000 in the New York district and at 
all reporting banks. 

Holdings of United States Government direct obligations declined 
$18,000,000 in the Chicago district and $11,000,000 in the St. Louis dis- 
trict, and increased $14,000,000 in the New York district and $6,000,000 
in the San Francisco district, all reporting banks showing no change for the 
week; holdings of obligations fully guaranteed by the United States Gov- 
ernment increased $7,000,000 in the Philadelphia district and $5,000,000 at 
all reporting member banks and declined $8,000,000 in the New York 
district; and holdings of other securities increased $12,000,000 in the New 
York district and declined a like amount in the other districts. 

Licensed member banks formerly included in the condition statement of 
member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,231,000,000 and net 
demand, time and Government deposits of $1,399,000,000, compared with 
$1,255,000,000 and $1,380,000,000, respectively, on Jan. 2. 

A summary of the principal assets and liabilities of the reporting member 
banks, in 91 leading cities, that are now included in the statement, together 
with changes for the week and the year ended Jan. 9 1935, follows: 

Increase (+-) or Decrease (—) 
6 








Jan. 4 1935 Jan. ; 1935 Jan. 4 1934 
Loans and investments—total - - . . 18,158,000,000 —63,000,000 + 1,770,000,000 
Loans on securities—total___..... 3,025,000,000 —*56,000,000 —472,000,000 
To brokers and dealers: 
ff 715,000,000 —26,000,000 +62,000,000 . 
Outside New York_._......-. 161,000,000 —8,000 ,000 + 18,000,000 
Ts 5. diistibccdines enacts 2,149,000,000 —*22,000,000 —552,000,000 
Acceptan, and com. paper bought 440,000,000 +4,000,000 
Loans on real estate. _........... 975,000 ,000 —2,000,000} —159,000,000 
Ge SO i a Sdn dwcsacsdeasos 3,138,000,000 —*14,000,000 


U. 8. Govt. direct obligations.... 7,192,000,000 
Obligations fully guaranteed by the 


+ 1,982,000 ,000 


United States Government. --__ 588,000,000 a) +419,000,000 
Other sseurities... ..2...00..6-.-- SOO RIRRGO.. = accosnsnasne 
Reserve with Fed. Res. banks.... 3,208.000,000 + 145,000,000 +1,225,000,000 
ee ee eee eee 284,000,000 —8,000,000 + 36,000,000 
Net demand deposits..........-- 13,665,000 ,000 —20,000,000 +-2,714,000,000 
Time deposits... ............... 4,397 ,000,000 +9,000,000 ,000 ,000 
Government deposits...........-. 1,336 ,000,000 —8,000,000 +765,000,000 
De DORE. . ncnnmnananansee 1,706,000 ,000 —64,000,000 +496,000,000 
DR tasciaiedsanewcd 4,129,000,000 —4,000,000 + 1,325,000,000 


Borrowings from F. R. banks-_-.-_-. 
* Jan. 2 figures revised (San Francisco district. 
——— or 


Toronto Stock Exchange Plans to Remove from List 
Firms Failing to Submit Annual Statements— 
Action Aimed at Several Mining Companies 

The Toronto Stock Exchange, said advices from Toronto, 
Jan. 16, by the Canadian Press, has decided to take action 
on a number of mining companies that have failed to comply 
with Exchange regulations calling for regular financial 
statements for the benefit of shareholders. The advises 
stated that recommendation has been made for the delist- 
ment of several stocks and a number of others will be given 
60 days to satisfy requirements, after which on their failure 
to do so, they will be scratched from the Exchange listing. 
The following is also from the advices: 

The Exchange requires that each company whose shares are listed shall 
hold an annual meeting in each year or shall submit direct a financial state- 
ment in the customary form or shall forward to all its shareholders in each 
year a statement of the company’s financial condition, certified by an 
accountant or the company’s directors. 

A sub-committee of the Exchange has found that 43 mining companies 
had not held an annual meeting or made a report to their shareholders 
and a recommendation has been made and approved by the Exchange 
Managing Committee, that these companies be given 60 days to hold 
meetings or make reports. The sub-committee also recommended that the 
stocks of five companies, Aconda, Baldwin, Grandview, McDougall-Segur 
and Spooner Oils, be delisted for failure to file questionnaires with the 
Exchange. ' 

The sub-committee was apparently dissatisfied with questionnaires filed 
by four companies, Buckingham, Capitol Rouyn, Hilltop and Kootenay- 
Florence, or they recommended that the stocks of these companies be 
delisted . 


—21,000,000 


<i 
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Rumors of Formation of New Canadian Exchange by 
United States Brokers Denied by H. C. Nixon, 
Ontario Provincial Secretary 


A denial by H. C. Nixon, Ontario Provincial Secretary, 
of reports that application had been made by a group of 
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American brokers for a charter for a new Canadian exchange, 
is contained in the following Canadian Press advices from 
Toronto, Jan. 16: 


H. C. Nixon, Ontario Provincial Secretary, said to-day no formal appli- 
cation has been made to his department for another stock exchange charter 
in Toronto. A report yesterday (Jan. 15) said the application was made to 
the Provincial Secretary by a group of New York brokers who are members 
of the New York Produce Exchange. Mr. Nixon declined to reveal what 
the Government's attitude to such an application would be. 


-— 


Netherlands Court at The Hague Rules Against 
Validity of Gold Clause in Bonds of Royal Dutch 
and Batavian Petroleum Companies 


The Netherlands Court of Justice at The Hague ruled on 
Jan. 14 against the validity of the gold clause in bonds of 
the Royal Dutch Petroleum Co. and the Batavian Petroleum 
Co. The Court, it is stated, decided that the companies 
are no longer obligated to fulfill the gold payment clauses 
of their dollar bonds floated in Amsterdam and New York. 
United Press advices from The Hague Jan. 14, published in 
the New York “Sun,” had the following to say regarding 
the decision: 


The decision was to the effect that because of the Roosevelt suspension 
of gold payments, interest on the bonds need not be paid in gold dollars, 
as stipulated. 

The case, brought by the Stockbrokers’ Union of Amsterdam, will 
be appealed to the high court of The Hague. 

The case is a direct outgrowth of the American legislation of May 1933, 
abandoning the gold standard and abrogating the gold clause in bonds. 
Similar cases are now before the United States Supreme Court. 

Bonds in question of the Royal Dutch and the Batavian Petroleum 
Co. were floated in New York and Amsterdam in March 1930. 

They carry a clause to pay principal and interest in ‘‘United States gold 
coin,’’ but the company decided last October that the Roosevelt legis- 
lation, abolishing this clause in all loans, foreign and domestic, was manda-~ 
tory upon the company so far as this loan was concerned. 


$31,600,000 in Bonds 

Bonds in question are $6,600,000 at 4% and $25,000,000 at 44%. 
Brokers, realizing that gold was unobtainable, asked an equivalent in 
present currency. 

On the basis of the 69% increase in the price of gold, this requést was 
for $1.69 for each dollar in principal and interest due. 

Interest thus far since abrogation of the gold clause has been paid in 
paper dollars in New York, or in case of Dutch holders, in florins equal 
to the depreciated dollar. 

As Dutch investors had taken a substantial part of the original issue 
and had subsequently repatriated a further large portion, the company’s 
decision provoked widespread dissatisfaction in the Netherlands. How- 
ever, its first effect was bullish on the company’s shares, since such payment 
lightened the debt burden. 

Bound to Pay Interest 

The Amsterdam Stock Exchange, which brought the case up, won 
when it was submitted to a lower court. The latter ruled that the com- 
pany was bound to pay interest to Dutch holders in gold, since it had 
sold part of the original issue to them and had made the interest payable 
in Amsterdam as well as in New York. 

This, in the opinion of the lower court, constituted a definite agreement 
with Dutch investors which could not be affected by the American legis- 
lation. The company promptly appealed to the Court of Justice. 

Although the lower court confined itself to the rights of Dutch bond- 
holders, the practical effect of that decision was to cover the American 
bondholders as well, since the loan was sold in both New York and Am- 
sterdam. If that decision had stood, Americans could at small expense 
have collected their interest in Amsterdam at its full gold value. 

Royal Dutch is not the first European borrower to decide that it came 
under the American legislation abolishing the gold clause. A number 
of Italian and German borrowers had previously taken that position. 

The present case has been fought purely in the Netherlands domestic 
courts. No international court was involved. 


Further advices (Associated Press) from The Hague Jan. 15 
said: 

The Amsterdam Stockbrokers’ Association, as plaintiff, to-day appealed 
to the Supreme Court from an Appellate Court decision yesterday giving 
the Royal Dutch Petroleum Co. and its main operating unit, the Batavian 
Petroleum Co., the right to meet service on their dollar bonds with de- 
preciated dollars. The Court held that the gold clauses in the bonds 
concerned gold coin and not gold value. 


&- 


New Issue of Mortgage Bank Bonds Floated in Germany 
—First in About Three Years 

Stating that measures to revive, or rather to test the possi- 
bility of reviving, the German capital market, with the aim 
ultimately to convert public loans and to consolidate part 
of the short-term debt, were continued during the week, a 
wireless message, Jan. 12, from Berlin to the New York 
“Times” added : 

An issue of mortgage bank bonds was successfully undertaken this week, 
with official permission, after an interruption of about three years in this 
type of financing. The issue consisted of 444% bonds sold at a price of 
94, which is cheap borrowing in view of the fact that most of the existing 
mortgage bonds are still carrying 6% and are quoted well below par. 

The Boerse believes Dr. Schacht, the Reich’s economic dictator, regards 
the issue merely as an experiment and will not permit other issues to be 
sold except in special circumstances. Hence this offering has not affected 


the general bond market, which remains firm. 
a es 








New German Law Requiring Conversion of Excess 
Earnings to Government Loans Viewed as Having 
Material Effect on Chemical Companies 

As the chemical industry is foremost among remunerative 

German industrial groups, German chemical companies are 

likely to be affected to a considerable degree by a recent law 
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which requires conversion of all earnings above certain lev- 
els to Government loans, according to a report from Consul 
Sydney B. Redecker, Frankfort-on-Main, made public Jan. 10 
by the Commerce Department’s Chemical Division. These 
loans, the report states, which are expected to reach 40,- 
000,000 marks per annum, are to be utilized for carrying out 
public works projects and for other purposes in line with 
the Government’s work creation program for reducing un- 
employment. It is added that many German chemical com- 
panies have continued throughout the depression to make 
remarkably favorable showings, some paying regular divi- 
dends up to 15% on outstanding common stock. The De- 
partment’s advices also state: 

Under the new law, which became effective in December, superseding 
that enacted in March 1934, for the same purpose, dividends may be paid 
only up to 6%, with an increase to 8% in those cases where profits in the 
preceding year were higher. All profits exceeding these levels must be 
turned over to the German Gold Discount Bank as loans for investment in 
Government bonds or other State-guaranteed loans. After four years the 
amounts so invested will be returned to the companies originally purchasing 
the bonds, it was stated. 

The old law of March 1934 was so restricted by its terms that it affected 
only a few companies, and the yield was small. 

Among chemical companies affected by the new law are those producing 
soaps and other cleaning agents, cyanides, fumigants, pharmaceuticals, 
wood distillation products, lamp black and pigments. (Current value of 
reichsmark equals approximately 40c.) 

The new law was referred to in our issue of Dec. 8, 
page 3555. 


- 
—_— 





$580,772,564 Paid to Jan 8 to Farmers Co-operating in 
AAA Adjustment Programs 

Farmers participating in the programs of the Agricultural 
Adjustment Administration have received a total of $580,- 
772,564 in rental and benefit payments, and payments in 
connection with exercise of cotton options and the cotton 
producers’ pool, up to Jan. 8 1935, according to the latest 
tabulation of checks disbursed, it was announced Jan. 11. 
Total payments, as shown by nearly 9,000,000 checks issued, 
were as follows by commodities: 


Cotton, 1933 program, $112,739,159. 
Cotton, 1934 program, $93,803,307. 
Exercise of cotton options, $12,175,445. 
Cotton option pool, $39,318,288. 
Tobacco, 1933 program, $2,051,898. 
Tobacco, 1934 program, $16,776,537. 
Wheat, 1933 program, $89,189,046. 
Wheat, 1934 program, $54,705,861. 
Corn-hogs, 1934 program, $159,957 ,478. 
Sugar, 1934 program, $55,541. 
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State Department Concludes Reciprocal Tariff Agree- 
ment with Brazil—Signing Postponed Until After 
Arrival of Financial Mission 

The State Department on Jan. 12 announced the com- 

pletion of negotiations for a reciprocal trade agreement 
with Brazil, adding that signing of the pact will be post- 
poned until after the arrival of the Brazilian financial mis- 
sion due in the United States Jan. 24. The agreement was 
completed at a conference between Sumner Welles, Assistant 
Secretary of State, and Oswaldo Aranha, Brazilian Ambas- 
sador to Washington. It was believed that some details of 
exchange arrangements, which it was originally intended to 
incorporate in the treaty, may be placed in a separate agree- 
ment after consultation with the financial commission which 
will confer with New York bankers regarding Brazilian 
foreign debt service. Washington advices of Jan. 12 regard- 
ing this treaty and other reciprocal agreements said: 

Complications relating to exchange which recently arose in Brazil caused 

a delay in the treaty negotiations, but did not rear an insuperable obstacle. 

Details of the treaty have not been disclosed, but the understanding is that 

lower duties are fixed on imports of Brazilian coffee to the United States in 


exchange for reductions on exports of machinery and certain agricultural 
products to Brazil. 

Reciprocal treaties are approaching completion with Colombia and Haiti, 
and may be signed soon. Also on the list are treaties with the five Central 
American republics, on which progress is being made. 


-— 
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France Acts to Abolish Double Taxation—Ratifies 
Tardieu-Edge Treaty—Regarded as Benefitting 
Franco-American Trade Relations 


The French Chamber of Deputies ratified on Dec. 22 
the Tardieu-Edge Treaty abolishing double taxation, after 
it is noted, a delay of two-and-a-half years, the action it 
is expected, tending toward the betterment of Franco- 
American trade relations. Through ratification contro- 
versial matters of many years standing and representing 
a saving estimated at $120,000,000 for American firms, it is 
stated, are brought to an end. 

The action of the French Chamber followed the recom- 
mendation of its Finance Committee that the accord between 
the United States and France be carried out. Associated 
Press accounts from Paris Dee. 22, said in part: 
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Criticism that the treaty was less favorable to France than to the United 
States was overcome by the Committee's decision to ask for supplementary 
provisions ‘‘safeguarding French interests.’’ 

Ratifications. which had been urged by Foreign Minister Pierre Laval, 
came without debate or a record vote. The treaty now goes to the Sen- 
ee 

Negotiated in 1932 by Ambassador Walter E. Edge and Premier Andre 
Tardieu the treaty dropped out of sight for two years and finally was 
Placed before the Chamber by Premier Gaston Doumergue in an effort 
to smooth over the debt-ruffled Franco-American relations. 

It represented an important piece of work on the part of former Am- 
bassador Edge. He and Tardieu signed it April 27 1932. Two months 
later the United States Senate ratified it. When Ambassador Jesse I. 
Straus took over the Embassy the question still was a problem. 

The treaty contains ten articles establishing regulations for taxation 
of American and French businesses established in the two countries and 
defines the kinds of revenue for which double taxation is avoided. 

Under former French law, branches in this country of American business 
houses were subject to taxation not only on the profits they made in France 
but on a part of the profit made by the parent company «ll over the world. 
The treaty specifically bases taxation only on the business actually done 
in France. 

That the treaty makers were farsighted is indicated by article three, 
which says. 


Revenues which a business of one of the contracting states draws from 
exploitation of airships licensed in that state and gt dg 3 on transporta- 
tion between the two countries shall be taxable only in the first state. 


“Article 7 frees from taxation salaries paid by either of the two govern- 
ments to its representatives in the other country, as well as war pensions. 
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United States to Negotiate Reciprocal Trade Agree- 
ment with Finland—Hearing Before Committee 

for Reciprocity Information Fixed for Feb. 11 
Secretary of State Hull on Dec. 19 announced plans to 
negotiate a reciprocal trade agreement with Finland, and 
fixed Feb. 4 as the date for submission of written statements 
and Feb. 11 as the date for the presentation of oral argu- 
ments before the Committee for Reciprocity Information. 
This marked the fourteenth country with which the United 
States has entered into similar negotiations. A State De- 
partment announcement regarding plans for an agreement 
with the Netherlands is referred to elsewhere in this issue 
of the “Chronicle.” A Washington dispatch of Dec. 19 to 
the New York “Journal of Commerce’”’ outlined the course 
of United States trade with Finland in recent years as 











; follows: 


Giving public notice concerning plans with Finland, Secretary Hull noted 
that trade between the United States and that Government has declined 
especially in the amount of exports from the United States. Imports from 
Finland, he said, have held up fairly well during the depression. 

Statistics of the Department of Commerce show that United States ex- 
ports to Finland in 1929 had a value of $14,760,670, against only $3,458,856 
in 1933. 

Imports into the United States from Finland in 1929 were valued at 
$11,225,433, and in 1933, $8,915,533. 

Principal exports to Finland from this country have been wheat flour, 
gasoline, naphtha and other petroleum products; passenger automobiles, raw 
cotton, lard, bacon, copper rods, cereal foods and prunes. 

Cotton Holds Up 

The trade of all of these, except raw cotton, declined sharply in value 
between 1929 and 1933. 

Imports from Finland are not of so great a variety and, as weuld be 
expected in the case of a country where forests cover 73% of the total area, 
the Secretary said, consists chiefly of forest products. 

Paper and pulp, timber and lumber products account for about 83% of 
Finland’s total exports. In 1929 the United States imported wood pulp 
from Finland to the value of $7,429,290. This item had fallen in 1933 
to $6,486,828. 

United States importe of newsprint from Finland in 1929 had a value of 
$1,564,362, and in 1933, $1,432,964. Imports of calfskins, the next im- 
portant item, had a value of $491,376 in 1929 and $283,681 in 1933. 


iin 
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Opposition by F. P. Garvan to Reciprocal Agreement 
That Might Harm Chemical Industries—Testifies 
at Hearing on Proposed Pact with Switzerland— 
Watch Manufacturers Also Protest 

The development of chemistry and chemical knowledge is 
not only the basis of all national defense but will eventually 
end all war, Francis P. Garvan, President of the Chemical 

Foundatioin, testified on Dec. 17 before the Reciprocal Trade 

Information Committee, which was considering the negotia- 

tion of a reciprocal tariff agreement with Switzerland. Mr. 

Garvan said that he was opposed to any agreement that 

might adversely affect the chemical industries. He also 

represented the Chemical Alliance, the Synthetic Organic 

Chemical Manufacturers’ Association and the Manufactur- 

ing Chemists’ Association of the United States. Other wit- 

nesses who opposed any form of reciprocal tariff agreement 
represented the American watch industry. 
A Washington dispatch of Dec. 17 to the New York 

“Times” summarized the testimony before the Committee 

as follows: 


T. Albert Potter, President of the Elgin National Watch Co.; Frank 
Beckwith, President of the Hamilton Watch Co. of Lancaster, Pa., and 
I. E. Boucher, manager of the Waltham Watch Co. of Waltham, Mass., all 
expressed fear of ruin of their industry and the disorganization of their 
highly trained workers if the tariff on watches was lowered. 

In spite of present tariff barriers, Swiss manufacturers have supplied 
not less than 50% of the American market, Mr. Beckwith asserted. 


Volume 140 


A. M. O. Barnes, counsel of the Jeweled Watch Manufacturers of New 
York, declared that to stop wholesale smuggling the Government should 
adopt a rigid import quota and maintain its present schedules. 

A. H. Whitehead, President of the New Haven Clock Co., who appeared 
for the Clock Manufacturers of America, said that Switzerland had copied 
American clocks with cheap labor and would be able to undersell American 
factories. 

The efficiency of the national defense is determined by the comparative 
progress of American chemical industries and their ability to draw upon 
the increasing knowledge of American chemists, Mr. Garvan said. 

“The greatest discoveries of science for the advancement of civilization 
and the cure of disease had been made as a by-product of industrial chem- 
istry,” Mr. Garvan said, adding that he feared for the future of the industrv 
if it came under any form of reciprocal trade agreement. 


»— 
— 





Temporary Suspension By Bank of Brazil of Handling 
of Drafts—To Be Followed It Is Said By Exchange 
Readjustment 

Temporary suspension of handling ‘‘drafts for collection 
and of importation in foreign money’ was announced on 
Jan. 14 by the Bank of Brazil, said a cablegram on that day 
from Rio de Janeiro to the New York ‘‘Times’’, which went 
on to say: 

The measure went into effect immediately. 

International bankers refrained from comment, deciding to await develop- 
ments. They did state, however, that the suspension at this time was 
likely to cause confusion abroad. 

It is believed the suspension will last a few days, to be followed by an 
exchange readjustment, possibly with the Bank of Brazil 1educing the free 


exchange list which now includes all exports except coffee, and incor- 
Porating such exports into an official exchange list. 


> 
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Chamber of Deputies in Chili Passes Bill Providing For 
Resumption of Service on Foreign Drafts 

The Government’s bill providing for resumption of service 
payments on Chile’s foreign debts was passed in the Chamber 
of Deputies on Jan. 17 by a vote of 64 to 43, with two 
abstentations. Advices to this effect Jan. 17 from Santiago 
(United Press) as given in the New York ‘‘Journal of Com- 
merce”’ added: 

The measure now goes to the Senate for a vote. 

America’s stake in Chile’s foreign debt is in excess of $300,000,000 and 
comprises Government and Government-guaranteed issues, municipal 
obligations and corporate loans on which interest payments and sinking 
fund operations were suspended about three years ago. 

Moves toward resumption of the debt service were ascribed to improve- 


ment in the nitrate and copper industries, the two principal industries of 
the republic. 

The bill passed by the Chamber of Deputies was originally presented 
to the Chilean Congress in November. 1934, by President Alessandri. It 
provides for partial resumption of payments. 


a 


Central Bank to Be Formed by Argentina with Capital 
of 30,000,000 Pesos—Plan Based on Report of Sir 
Otto Niemeyer of England. 

The Argentine Government has decided on the formation 
of a Central bank. The plan to form the bank was discussed 
four or five years ago and the Government in November of 
1932 invited Sir Otto Niemeyer, British banking authority, 


to visit Argentina and examine the situation. His recom- 
mendation for the creation of a Central bank which followed 
several months of study of the country’s financial, economic 
and banking situation, was referred to in our issue of April 8 
1933, page 2333. The project, it is stated, will follow the 
main lines of the Niemeyer report with certain modifications 
based on the experiences of the intervening time. Its main 
purposes are reported to be as follows: 

1. To regulate the quantity of credit and means of payment, adapting 
them to the real volume of business. 

2. To promote liquidity and the good functions of banking. 

3. To insure sufficient gold reserves to smooth out the fluctuations in the 


balances of payments due to exports and movements of capital. 
4. To act as financial agent for the Government. 


In Buenos Aires advices Jan. 17 it is stated: 


Under the new plan, the Banco de la Nacion, which in the absence of a 
Central Bank had to stop into the breach, will return to its normal function- 
ing as a strict commercial bank. The entire assets and liabilities of the “Caja 
de Conversion’”’ (conversion office or note issuing department) will be trans- 
ferred to the Central Bank which will have the privilege of controlling the 
note issue of the country with the exception of small subsidiary coin. 

The gold of the country will be used to offset unfavorable balances and for 
international trade settlements. At present the gold backing of the note 
issue is about 44% and it will be maintained at about that figure. 

The capital of the bank will be 30,000,000 pesos (about $10,000,000) of 
which 20,000,000 pesos will be subscribed immediately, one-half by the 
Government, who will have no voting power, and the other half by various 
banks throughout the country with a capital of not less than 1,000,000 pesos, 
who will subscribe on a pro rata basis. Other banks with smaller capital 
will also be entitled to the facilities of the bank and as soon as they reach the 
necessary capitalization of 1,000,000 pesos, they will be admitted as share- 
holders. 

The officers of the bank will consist of a President, Vice-President, and 
12 directors. The directors will represent, as closely as possible, the 
elements of tne banking community. 

Of the 12 directors, foreign banks having branches in Argentina will elect 
two. These directors cannot be of the same nationality and they will be 
selected at a conference of the various foreign banks. The Government will 
appoint the President, Vice-President and one of the directors. 

It is considered that one advantage of the Central bank will be the con- 
centration of the reserves of all banks, thus permitting banks to rediscount 
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and increase their cash reserves when the crops have to be moved. Definite 
provisions are made governing the relations between the Government and 
the bank, and limitations are placed upon the power of the Government to 
borrow from the new institution. 4 

There has been much discussion in Argentina about the advisability] of 
establishing a Central bank while tne country was off the gold standard, 
some people contending it would be more prudent to await the stabilization 
of the pesos. On this point, Sir Otto Niemeyer said there was no reason for 
delaying the Central bank idea because the country was off the gold standard. 
On the contrary, he considered that a Central bank was required to co- 
ordinate and direct affairs during the transition period and such a bank 
would provide a powerful instrument for bringing about stable money and 
be a valuable counsellor for determining when to stabilize and at what rate. 

Up to the present, the Argentine banking structure has worked with 
complete freedom and has been without any regulation whatever. At the 
same time the country had the unique record of no bank failures throughout 
the period of the depression, with the exception of one small bank. 


_™ 
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Italy Draws for Redemption Credit Consortium for 
Public Works 7% Secured Gold Bonds—$415,000 
to Be Redeemed Through Sinking Fund 

J. P. Morgan & Co., fiscal agents of the Credit Consortium 

for Public Works, of Italy, external loan sinking fund 7% 
secured gold bonds, announced Jan. 14 that $267,000 prin- 
cipal amount of series A bonds, due 1937, and $148,000 prin- 
cipal amount of series B bonds, due 1947, have been drawn 
by lot for redemption on March 1 1935, through operation of 
the sinking fund. Payment will be made at par upon pre- 
sentation of the bonds at the office of the fiscal agents on 
and after March 1, it was stated. 


a 


Funds Remitted for 35% Payment of Feb. 1 Coupons 
on Greek Government 40-Year 6% Secured Sink- 
ing Furd Gold Bonds 

Speyer & Co. and the National City Bank of New York, as 
fiscal agents for the Greek Government 40-Year 6% Secured 

Sinking Fund Gold Bonds, Stabilization and Refugee Loan 

of 1928, announced yesterday (Jan. 18) that, in accordance 

with the agreement between the Greek Government and the 

League Loans Committee (London), published on Nov. 17, 

1933, they have received funds sufficient to pay 35% of the 

interest due Feb. 1 1935, on the above bonds. Such pay- 

ment will be made, on or after that date, at the offices of 
the fiscal agents upon presentation of the coupons, accom- 
panied by a letter of transmittal. The coupons will be 
stamped with the dollar amounts paid and will be returned 
to the bondholders who should re-attach the same to their 


bonds. 
a 


Argentina to Redeem on March 1 All Outstanding 
Bonds of 5% Internal Loan of 1909 

The Government of the Argentine Nation, through Felipe 
Espil, Argentine Ambassador, announced yesterday (Jan. 
18), that in the exercise of the rights reserved to it the 
Government elects to, and will, by increase of the sinking 
fund, redeem at 100 per cent on Mar. 1 1935, all bonds of 
its 5% internal loan of 1909 then outstanding. Interest on 
these bonds will cease from the redemption date. It was 
further announced: 


Matured coupons and bonds called for redemption may be presented 
for payment, at the option of the holder, at Buenos Aires, London, Paris, 
Berlin or New York, such payments to be effected in currencies of the 
respective countries. Payment of bonds presented for redemption in 
New York will be effected at the office of J. P. Morgan & Co. in legal 
tender currency of the United States or in bank checks or other instru- 
ments which pass current at par in New York City as the equivalent of 
currency, at the rate of 973 United States of America dollars per 1,000 
Argentine pesos principal amount of bonds. 


mpenccinalipicantmpeee 


New York Stock Exchange Rules on 714% Bonds, 
External Loan of 1925, of Porto Alegre (Brazil) 
The following rulings on bonds of Porto Alegre, Brazil, 
by the New York Stock Exchange, were issued through Ash- 
bel Green, Secretary of the Exchange, on Jan. 7: 


NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 7 1935. 
Notice having been received that payment of $6.56%4 per $1,000 bond is 
now being made on surrender of the coupon due Jan. 1 1935 on City of 


Porto Alegre 40-year 744% sinking fund gold bonds, external loan of 1925, 
due 1966: 


The Committee on Securities rules that transactions made on and after 
Jan. 8 1935 shall be settled by delivery of bonds bearing only the Jan. 1 
1932 to Jan. 1 1934, inclusive (ex July 1 1934 and Jan. 1 1935), July 1 
1935 and subsequent coupons, unless otherwise agreed at the time of 
transaction ; and 


That the bonds shall continue to be dealt in “‘flat.”’ 
ASHBEL GREEN, Secretary. 
An announcement on the payment of the Jan. 1 interest 
ou the bonds of Porto Alegre, issued by Ladenburg Thal- 


mann & Co., special agents, was given in our issue of Jan. 12, 
page 233. 
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Feb. 1 Coupons on Buenos Aires (Argentina) 644% 
Sinking Fund Gold Bonds of 1930 to Be Paid in 
Part 

Announcement was made yesterday (Jan. 18) that the 

Province of Buenos Aires, Argentine Republic, has made 

available at First of Boston International Corp., 100 Broad- 

way, New York City, for delivery on or after Feb. 1 1935 to 

holders of 6%4% external sinking fund gold bonds of 1930, 

due Aug. 1 1961, who assent to the Province of Buenos Aires 

Loan Readjustment Plan of 1933, the sum in cash of $24.98 

with respect to each $32.50 coupon, and 12.49 with respect 

to each $16.25 coupon maturing Feb. 1 1935, together with 

5% arrears certificates for the balance remaining unpaid 

on such coupons. Payment, it is stated, will be made only 

against the surrender of the substituted coupons due Feb. 1 

1935, issued pursuant to the plan and attached to assent- 

ing bonds. 

———_—_<——_ 


Rulings on Three Bond Issues of San Paulo (Brazil) 
by New York Stock Exchange 


Incident to the announcement that San Paulo, Brazil, is 
paying 20% of the Jan. 1 coupons on bonds of its external 
loans of 1921 and 1925 and external dollar loan of 1928 (re- 
ferred to in our issue of Jan. 12, page 232), the New York 
Stock Exchange adopted several rulings affecting the bonds 
which were issued as follows on Jan. 7 by Ashbel Green, 


Secretary : 
NEW YORK STOCK EXCHANGE 
Committee on Securities 
Jan. 7 1935. 

Notice having been received that payment of $8 per $1,000 bond is now 
being made on surrender of the coupon due Jan. 1 1935 on State of San 
Paulo 15-year 8% sinking fund gold bonds, external loan of 1921, due 1936: 

The Committee on Securities rules that transactions made on and after 
Jan. 8 1935 shall be settled by delivery of bonds bearing only the July 1 
1932 to Jan. 1 1934, inclusive (ex July 1 1934 and Jan. 1 1935), July 1 
1935 and subsequent coupons, unless otherwise agreed at the time of 
transaction ; and 

That the bonds shall continue to be dealt in ‘‘flat.” 

Jan, 7 1935. 

Notice having been received that payment of $8 per $1,000 bond is now 
being made on surrender of the coupon due Jan. 1 1935 on State of San 
— 25-year 8% secured sinking fund gold bonds, external loan of 1925, 

ue 1950: 

The Committee on Securities rules that transactions made on and after 
Jan. 8 1935 shall be settled by delivery of bonds bearing only the July 1 
1932 ($32 paid) to Jan. 1 1934, inclusive (ex July 1 1934 and Jan. 1 1935), 
July 1 1935 and subsequent coupons, unless otherwise agreed to at the 
time of transaction; and 

That the bonds shall continue to be dealt in ‘‘flat.’’ 

Jan. 7 1935. 

Notice having been received that payment of $6 per $1,000 bond is now 
being made on surrender of the coupon due Jan. 1 1935 on State of San 
Peay 40-year 6% sinking fund gold bonds, external dollar loan of 1928 

ue 1968: 

The Committee on Securities rules that transactions made on and after 
Jan. 8 1935 shall be settled by delivery of bonds bearing only the Jan. 1 
1932 to Jan. 1 1934, inclusive (ex July 1 1934 and Jan. 1 1935), July 1 1935 
and subsequent coupons, unless otherwise agreed at the time of transac- 
tion; and 

That the bonds shall continue to be dealt in “flat.” 


ASHBEL GREEN, Secretary. 
OS 


Rise In Price of Realty Bonds Noted By Amott, Baker 
& Co.—Reviving Interest In Real Estate Issues 
Regarded as Definite Sign of Recovery In Realty 
Circles 

Realty bonds, based on an average of 200 eastern real 
estate issues selected by Amott, Baker & Co. rose from an 
average price of $197 per $1,000 bond to $269 per $1,000 
bond, an increase of 36.5%, during the year 1934. This, 
it is stated, compares with an increase of 7.8% in 1934 for 
all bonds listed on the New York Stock Exchange. It is 
added: 

The closing six weeks of the year accounted for 9.8% of the realty issues’ 

gain. The same group of issues showed an advance of 22.4% during 1933. 

The reviving interest in real estate and real estate issues is regarded 
as a definite sign of recovery in realty circles. The 200 issues include 

134 New York issues, 5 Boston, 6 Buffalo, 13 Philadelphia, 10 Pittsburgh 


and 32 miscellaneous, each of them originally outstanding in the amount 
of $500,000 or more. 





—~—>—_- 

Rules for Registration of New Securities Under Securi- 
ties Act Simplified by SEC to Stimulate New 
Capital Financing—New Requirements Embodied 
in Form A-2 

Simplified requirements for the registration of new security 

issues of ‘“‘seasoned’”’ corporations were announced on Jan. 14 

by the Securities and Exchange Commission, with the issu- 

ance of Form A-2, under the Securities Act of 1933. 

Joseph P. Kennedy, Chairman of the Commission, esti- 
mates that there are at least $3,000,000,000 in securities 
issues, ready for refunding, that have not been called. Under 
the new regulations, he said, their issuers can take advantage 
of the clarification of the Act to begin refinancing at lower 
interest rates. 
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Stating that ‘‘the charge has been made that the Act has 
been holding back the flotations,’’ Mr. Kennedy in making 
public the new requirements said: 


This is our answer to our pledge to make less onerous, less expensive and 
more practical the registration of securities. We have tried this out with 
the most vociferous opponents of the Securities Act and with accountants. 
We believe that this form can be filed without unreasonable delay or ex- 
pense. They feel that there is nothing in it which is unreasonable and will 
advise their clients to go ahead. 

“Though,”’ says Chairman Kennedy, “it [the Commis- 
sion, has required the information which the Act demands, 
it has at the same time framed the questions in such a form 
as will avoid any undue burden of expense and effort to issuers 
and will minimize the risk of liability to officers and direc- 
tors.’’ The new regulations define a ‘“‘seasoned’”’ corporation 
as one with a three-year record of operations. In the Wash- 
ington account Jan. 13 to the New York ‘Journal of Com- 
merce’”’ it is noted: 

Registrants are required to state their exact name, address of principal 
executive offices, the State or other soverign power under which incorpo- 
rated, and the date of incorporation, and list all subsidiaries and respective 
percentages of voting power. 

They are to outline briefly the general character of the business done and 
intended to be done and the general development of the business for the 
preceding five years. They are to state briefly the general character and 
location of the principal plants and other important units and outline 
briefly the general effect of all material franchises and concessions hela. 

In reporting the funded debt, capital stock, securities and other issues 
guaranteed, and warrants or rights granted by the registrant to subscribe 
for or to purchase securities of the registrant, the information furnished is to 
be as of the date of the latest balance sheet and by footnotes any material 
changes since the date of the balance sheet may be indicated. 


Action on Securities 

All securities authorized including any to be offered under this registra- 
tion, are to be set forth under the respective tables. A reference to the 
financial data will not suffice as an answer to the items, it was said. 

In Item 10A, column D of the new form, applicants are required to give 
the total of capital stock liability, exclusive of paid-in or other surplus, and 
in item II, a brief statement of the nature of the guarantee, limited to a 
phrase, such as ‘‘guarantee of principal and interest,’’ ‘‘guarantee of inter- 
est,”’ ‘guarantee of dividends,’’ or the like. Information need not be set 
forth as to notes, drafts, bills of exchange or bankers’ acceptances having a 
maturity at the time of issuance of not exceeding one year. 

In outlining a description of the securities offered, the Commission de- 
cided that it need relate only to such matters as have bearing on the invest- 
ment value of the security registered and as to which an average prudent 
investor ought reasonably to be informed before purchasing the security 
registered. 

Mechanics Left Out 

Details which are mere mechanics are not to be set forth, it was said. 

‘What is required,’”’ the Commission said, ‘‘is such information as will 
reasonably inform the investor from an investment standpoint, and not from 
the standpoint of obtaining a full and complete legal description of the rights 
and duties involved. For example, in the case of conversion rights, only the 
general character of dilution provisions need be set forth; and in the case 
of sinking fund provisions oly the general method of operating the sinking 
fund, but not the mechanical details thereof. 

‘‘No statement need be made as to any issue, the total amount of which 
outstanding amounts of less than 5% of the total funded debt outstanding 
as shown by the registrant's balance sheet, unless additional securities of 
the same class may be issued under the respective indenture.”’ 


Underwriting and Sales 

As regards the underwriting and sales to other special parties, the appli- 
cant is required to give the name and address of each principal underwriter 
and the amount underwritten. All such underwriters as are affiliated with 
the registrant must be identified and the nature of affiliation stated. 

If the price to the public is not a fixed price, the method by which it is 
to be determined shall be set forth. If the answer is ‘‘at the market,”’ an 
estimate shall be made for the purpose of giving the information required. 
If the price to the public is not a fixed price, the method by which it is to be 
determined shall be set forth. 

Commissions, which must be set forth, include all cash, securities, con- 
tracts or anything else of value, paid, to be set aside, or disposed of, or 
understanding with or for the benefit of any other persons in which any 
underwriter is interested in connection with the sale of the securities regis- 
tered. 

Filing of Statements 

In the filing of financial statements the registrants are permitted, in the 
case of consolidated statements, that principal of inclusion or exclusion 
which, in the opinion of its officers, will most clearly exhibit the financial 
condition and the results of the operations of the registrant and its subsidi- 
aries. 

The consolidated balance sheet shall reflect, where practicable, in a foot- 
note or otherwise, the extent to which the equity of the registrant in its 
unconsolidated subsidiaries has been increased or diminished since the date 
of acquisition as a result of profits, losses and distributions. 

The consolidated profit and loss statement shall show the registrant's 
proportion of the sum or difference between current earnings or losses and 
the dividends declared or paid by unconsolidated subsidiaries. 


In the same account it is stated: 


In the past, business firms have found some of the required information 
costly to secure and considered much of it as irrelevant to security issuance. 
For example, the information previously required by the Commission on 
patents made it necessary for one large steel company to secure, at con- 
siderable cost for research, enouzh material to fill six large books. Under 
the new regulations, if patents have any bearing on the security issue, they 
must be described briefly, otherwise they need not be listed. 


In its announcement released Jan. 14 regarding the new 
form the Commission said: 


Form A-2 for the registration of new security issues of seasoned corpora- 
tions under the Securities Act of 1933, designed to provide a more suitable 
method of protecting the investor but at the same time calculated to elimi- 
nate as far as possible needless burdens to new capital financing, has been 
promulgated by the Securities and Exchange Commission. 

The new form will serve the registration requirements of seasoned corpora- 
tions with a record of operations. It will not be available to ventures of a 
promotional nature. 
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The Commission has devoted intensive study to the clarification and 
simplification of the questions seeking the information required by the Act. 
The present form has had the benefit of the constructive criticism of lawyers, 
bankers, accountants, business executives, and persons representing the 
interest of the investing public, all of whom are familiar with the business 
and professional problems involved in registration. Every effort has been 
made to provide a form which, while meeting the strict requirements of the 
statute, nevertheless offers no serious difficulty to the well-intentioned 
corporation. 

The Commission has drawn upon the experience of the Federal Trade 
Commission and its own experience under the Act in seeking to eliminate 
questions which asked for information burdensome and expensive to com- 
pile and which did not have commensurate value to the investor. Though 
it has required tne information which the Act demands, it has at the same 
time framed the questions in such a form as will avoid any undue burden 
of expense and effort to issuers and will minimize the risk of liability to officers 
and directors. In this task the Commission has kept in mind as in Form 10 
the need of adequate informative data for the protection of investors 

Because of the more specific nature of the questions asked and because 
of the fact that many relatively unimportant questions as to historical details 
have been eliminated, the burden to officers and directors of registering 
companies has been materially reduced and at the same time the value of 
the statement from the investor’s viewpoint has been increased. 

As a result, the Commission believes that every possible facility and 
encouragement is being given by this form to established companies desiring 
to raise new capital in the financial markets. The Commission believes that 
reputable companies no longer have any justification for hesitating to under- 
take new issues under the Securities Act. 

The Securities Act requires the Commission to obtain certain information 
from companies which propose to offer new securities for sale to the public 
in inter-State commerce or through the mails. The purpose of the Act is to 
afford vital information to prospective investors by requiring the companies 
to make public the fundamental facts which affect the value of their secu- 
rities. 

The new form lays emphasis on the financial condition and operations of 
the business within the last three years. With regard to historical informa- 
tion questions are asked but are limited to the pertinent transactions which 
may have occurred since 1922. Otherwise detailed information is restricted 
to the past three fiscal years of the operation of the company. 

Among the new current information which companies must furnish are 
consolidated balance sheets and profit and loss statements, which formerly 
had to be furnished only if the company had prepared them in the past. 
The Commission feels that in most cases these consolidated statements will 
tell the real story of the business and should therefore not be left optional 
with the company. 

In drafting the new form, the Commission has recognized that the problem 
of the ‘‘average prudent investor’ in appraising the value of securities of 
corporations which have a past record of operations is quite distinct from 
his problem in evaluating the securities of new enterprises. 

The accounting and financial requirements under Form A-2 have been 
closely related to those in Form 10, which the Commission recently issued 
under the Securities Exchange Act of 1934, for listed companies seeking 
permanent registration on stock exchanges. 

The new form is accompanied by an instruction book which specifically 
defines the scope of the questions, and is designed to simplify the problem 
of companies in filling out the required information. Contained in the in- 
struction book are precise tables showing the nature of the material which 
the Commission regards as significant to a comprehensive understanding of 
the balance sheet items and profit and loss statements. 

The Commission believes that the instruction book answers the great 
majority of the questidns which have hitherto required correspondence on 
the part of issuers preparing registration statements. In addition, the 
questions required by the Act have been set up in a more orderly, and more 
integrated manner to facilitate an easy comprehension of the material to be 
furnished. 

A revision of the requirements for the prospectuses with a view to pro- 
viding a clear, concise and simple document for the protection of prospective 
purchasers will be available within a few days. 

Form 10, mentioned above, was referred to in our issue of 
Dec. 29, pages 4047-4050. As to the general rules applying 
to the use of Form A-2 for corporations the Commission in 
its ‘‘Instruction Book”’ says: 

RULE AS TO THE USE OF “FORM A-2 FOR CORPORATIONS” 

This form is to be used for registration statements under the Securities 
Act of 1933 by corporations which file profit and loss statements for three 
years and which have in the past fifteen years paid dividends upon any class 
of common stock for at least two consecutive years, except such statements 
as to which a special form is specifically prescribed. 

The form is to be used for all statements, falling within the conditions 
prescribed, filed on or after Jan. 15 1935, except that Form A-1 may be used 
for statements for which the rules otherwise permit or prescribe Form A-1, 
if such statements are filed on or before March 15 1935. 


GENERAL RULES AS TO THE FORM 

1. Any statement shall be deemed filed on the proper form unless objec- 
tion to the form is made by the Commission prior to the becoming effective 
of the statement. 

2. The registration statement, including financial statements, exhibits 
and the prospectus, shall be filed in triplicate. ‘Two extra copies of the 
prospectus shall be filed. Reference is made to the general Rules and Regu- 
lations of the Commission under the Act, permitting the incorporation by 
reference of Exhibits previously filed. 

3. Attention is called to the general Rules and Regulations of the Com- 
mission providing for the non-disclosure of portions of material contracts if 
the Commission determines that disclosure of such portion wouid impair 
the value of the contract and would not be necessary for the protection of 
investors. 

4. All statements shall be typed or printed on good quality unglazed white 
paper 814 inches by 13 inches in size. Tables and financial data, however, 
may be on larger paper, if folded to such size. Typed or printed matter shall 
leave a margin of at least 144 inches on the left. Statements shall be securely 
bound on the left only. Riders may not be used. If the statement is typed 
on a printed form, and the space provided in the form for an answer to any 
given item is insufficient, the answer shall be typed on the space provided 
so far as the space permits and shall include in such space a reference to a 
full insert page or pages on which the answer shall be continued. Such 
insert page shall bear the number of the item thus continued. 

The registrant is not required to use the printed form; if it does not do so, 
however, it will be necessary to type or print a complete statement, contain- 
ing all the items in the form and the answers thereto. 

5. Matters contained in the registration statement proper or in the finan- 
cial data may be incorporated by reference as answer to or partial answer to 
any particular item in the statement proper, provided the reference is specific 





Financial Chronicle 


383 


and the matter incorporated is clearly designated in the reference. A refer- 
ence to an exhibit will not suffice as an answer, subject, however, to the 
provisions of the next rule. 

6. Where ‘‘brief’’ answers are required, brevity is essential. It is not 
intended, in such case, that a statement shall be made as to all the pro- 
visions of any document, but only, in succinct and condensed form, as to the 
most important thereof. In addition, the answer may incorporate by ref- 
erence particular items, sections or paragraphs of any Exhibit, and may be 
qualified in its entirety by such reference. 

7. All answers shall be so worded as to be intelligible without the necessity 
of referring to the Instruction Book. 

8. The items require information only as to the registrant, unless the 
context clearly shows otherwise. 

9. Information required need be given only in so far as known or reason- 
ably available to the registrant. 

If, however, the information required is not reasonably available to the 
registrant either because the obtaining thereof would involve unreasonable 
effort or expense or because it rests peculiarly within the knowledge of 
another person neither controlling, controlled by nor under common control 
with the registrant, the registrant shall give such information as it possesses 
or can acquire with reasonable effort, together with the sources thereof. 
In such case, there shall be included a statement respectively showing 
either that unreasonable effort or expense would be involved, or indicating 
the absence of any relationship of control and the result of a request made 
to such person for the information; and the registrant may include a dis- 
claimer of responsibility for the accuracy or completeness of the information 
given relating to that required by the particular item. 

10. All debits in credit categories and ali credits in debit categories shall 
be set forth in such manner as to be clearly distinguishable both on the 
original and any photostat made thereof, such as by italics or asterisks. 
(Purple or red ink should, therefore, not be used.) 

11. Except as specifically provided, if any item is inapplicable, or the 
answer is ‘‘none,”’ a statement to such effect is to be made. 


DEFINITIONS 


oe 

Unless the context clearly indicates the contrary, all terms used in these 
instructions and in the Form have the same meaning as in the Securities 
Act of 1933, as amended, and in the general Rules and Regulations of the 
Commission thereunder. In addition, the following definitions apply, 
unless the context clearly indicates the contrary: 

The term “registrant’’ means the issuer of the securities for which the 
registration statement is filed. 

The terms ‘‘director,"’ ‘‘principal executive, financial and accounting 
officer ,’’ and ‘‘trustee,”’ of any other words indicating the holder of a posi- 
tion or office, include persons performing similar functions. 

The term ‘‘officer’’ means a president, vice-president, treasurer, secre- 
tary, comptroller, and any other person whbd performs for an issuer functions 
corresponding to those performed by the foregoing officers. 

The term ‘‘control” (including the terms ‘‘controlling,’’ ‘‘controlled by”’ 
and ‘‘under common control with’’) as used herein, means the possession, 
directly or indirectly, of the power to direct or cause the direction of the 
management and policies of a person, whether through the ownership of 
voting securities, by contract or otherwise. If in any instance the existence 
of control is open to reasonable doubt, the registrant may state the material 
facts pertinent to the possible existence of control, with a disclaimer of any 
admission of the actual existence of effective control. 

The term ‘‘affiliate’’ or ‘‘affiliated’’ refers to a person that directly, or 
indirectly through one or more intermediaries, controls, or is controlled by, 
or is under common control with, the registrant. 

The term ‘‘parent”’ refers to an affiliate controlling the registrant directly, 
or indirectly through one or more intermediaries. 

The term ‘‘subsidiary’’ refers to an affiliate controlled by the registrant 
directly, or indirectly through one or more intermediaries. 

The term ‘‘unit,’’ as applied to securities of any class, means that unit of 
the class representing the smallest interest in the registrant or property of 
the registrant or having the smallest par value which is separately trans- 
ferable by a holder thereof, except that in the case of evidences of indebted- 
ness it means a principal amount of $100. 

The term “‘voting power”’ refers to the right, other than as affected by 
events of default, to vote or, by virtue of beneficial ownership of securities 
or otherwise, to direct votes, for the election of directors. 

The term ‘funded debt’’ has reference only to indebtedness having a 
maturity at the time of its creation of more than one year, independent of 
acceleration. 

The term “‘material,’’ when used herein to qualify a requirement for the 
furnishing of information as to any subject, limits the information required 
to such matters as to which an average prudent investor ought reasonably 
to be informed before purchasing the security registered. 

Whenever any fixed period of time in the past is indicated, such period 
shali be computed from the date of filing of the registration statement. 

Whenever words relating to the future are employed, the question relates 
solely to present intention. 

Whenever the word ‘‘certified’’ is used in regard to financial statements, 
it means certified by an independent public or independent certified public 
accountant. 

The term “principal underwriter’? means an underwriter in privity of 
contract with the issuer of the securities as to which he is underwriter, the 
term ‘‘issuer’’ having the meaning as given in Sections 2 (4) and 2 (11) of 
the Act. 

The term ‘‘charter’’ includes articles of incorporation, articles of associa- 
tion and any similar document. 

The term “amount’’ used in regard to securities, means the principal 
amount if relating to evidences of indebtedness, the number of shares if 
relating to capital stock, and the number of units if relating to any other 
kind of security. 

When, in any table required to be furnished, the words ‘Title of issue’’ 
are used, there shall be given: 

(a) In the case of stock, the full designation of the class of stock, and, if 
not included therein, the rate of dividends, if fixed, and whether cumulative 
or non-cumulative. 

(b) In the case of funded debt, the full designation of the issue, and, if 
not included therein, the rate of interest, and the date of maturity. If 
‘‘Income’”’ bonds, debentures or notes, the word ‘‘Income”’ should be added 
to the designation. If due serially, a brief indication should be given of the 
serial maturities, for example, ‘‘maturing serially from 1936 to 1940.” 

(c) In case of any other security, a similar designation. 


FORM A-2 
SECURITIES AND EXCHANGE COMMISSION 
Washington, D. C. 
For Corporations 
REGISTRATION STATEMENT 
Under Securities Act of 1933 


(Name of Registiant) 





Securtttes Registered 





Title of Issue or Issues Amount 





Amount of Filing Fee. 

Approximate Date of Proposed Public Offering: 

Name and address of person authorized to receive notices and communications from 
the Securities and Exchange Commission: 

The information required to be given under the items hereinbelow set 
forth is more specifically defined in the ‘Instruction Book for Form A-2 
for Corporations.”’ 

The Instruction Book also sets forth requirements as to Financial State- 
ments, Exhibits, Signatures, Consents of Experts and the Prospectus, 
which are to accompany the registration statement or to be incorporated 
therein by reference. 


CALCULATION OF REGISTRATION FEE 


Col. A Col. B Cal. C Coal. D Col. E 
Title of Amount Proposed Proposed Amount of 
issue, or registered maximum maximum filing fee 
issues offering price aggregate 
registered per unit offering price 
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ORGANIZATION 

1. Exact name of registrant: 

2. Address of principal executive offices: 

3. The State or other sovereign power under which incorporated, and 
the date of incorporation: 

4. List the following and indicate the respective percentages of voting 
Power as required by the Instructions: 

(a) All subsidiaries of the registrant. 

(b) All parents of the registrant. 

HISTORY AND BUSINESS 

5. Outline briefly the general character of the business done and in- 
tended to be done by the registrant and its subsidiaries. 

6. Outline briefly the general development of the business for the pre- 
ceding five years. 

PROPERTY 

7. State briefly the general character and location of the principal 
plants and other important units of the registrant and its subsidiaries. 
If any principal plant or important unit is not held in fee, so state and 
describe how held. 

8. Outline briefly the general effect of all material franchises and con- 
cessions held by the registrant or its subsidiaries. 








CAPITAL SECURITIES AND SECURITIES BEING REGISTERED 
9. A. For each issue of authorized Funded Debt of the registrant, furnish the following information: 


BD Che swondagntacnddhetesbbinndes 
Col. A Col. B Cal. C Col. D Col. E Col. F Col. G Col. H Col. I 
Title Amount Amount Amount Amount Amount Amount Amount Amount 
of authorized outstanding outstanding in treasury pledged owned by owned by in sinking 
issue by indenture exclusive as per balance of registrant by registrant subsidiaries parents of and other 
of that held sheet of of registrant of registrant funds of 
in treasury of registrant registrant 
registrant 
B, Funded Debt to be offered under this registration: 
Col. A Col. B Coal. C Col. D 
Title of Amount Amount Present 
issue authorized to be status 
or to be offered 
authorized 
by indentiure 
10. A. For each class of authorized Capital Stock of the registrant, furnish the following information: 
BR Oe acuitthncnccistiebeeweees 
Col. A Col. B Coal. C Col. D Col. E Col. F Coal. G Col. H Col. I 
Title of Amount Amount Capital Amount Amount Amount Amount Amount reserved 
issue including authorized outstanding stock in treasury owned by owned by reserved for for options, 
par, by charter exclusive liability of registrant subsidiaries parents of officers warrants, 
or if no par, of amount as per of registrant registrant and employees conversions 
stated value, held in balance and other rights 
if any treasury sheet excluding amounts 


B. Capital Stock to be offered under this registration: 


Col. A Col. B Col. C Col. D 
Title of issue Amount Amount Present 
including par, authorized to be status 
or if no par, or to be offered 
stated value, authorized 
if any by charter 


under_Col. H 


11. A. For each class of Securities of Other Issuers Guaranteed by the registrant, furnish the following information: 


eee 


Col. A Col. B Cal. C 
Name of issuer 
of securities 


and, if stock, par or, if no guaranteed 
guaranteed 


1] 
Title of issue guaranteed, Total amount 
| 
par, stated value, if any \! 


B. Guarantees to be offered under this registration: 


Col. A Col. B Col. C 
Name of issuer Title of issue guaranteed, Amount of 
of securities and, ifstock, paror,ifno guaranteed securities 
guaranteed par, stated value, if any to be offered . gm 


Amount in treasury 
of registrant 


Col. E Col. F 


Brief statement 
of nature of 


Amount in treasury 
of issuer of securities 


guarantteed guarantee 
Col. D Col, BE 
Brief statement Present 
of nature of status 
guarantee 


12. A. For Warrants or Rights granted by the registrant to subscribe for or purchase securities of the registrant, furnish the followint information: 
(By a footnote refer to any description of conversion and other option rights contained in the registration statement.) 


pe 

Col. A Col. B Col. C Col. D 
Title of issue Amount of Number of Aggregate amount 
of securities securities called warrants or of secutities 
called for by for by each rights called for by 
warrants or warrant or outstanding warrants or rights 
rights right outstanding 

B. Warrants to be offered under this registration: 

Col. A Col. B Col. C Col. D 
Title of issue Amount of Number of Aggregate amount 
of securities securities called warrants or of securities 
called for by for by each rights to be called for by 
wartants or warrant or offered warrants or rights 
rights right to be offered 


Col. E Col. F Cal. G 
Date from which Expiration Price at which 
warrants or date of warrant or 
rights are warrants or right 
exercisable rights exercisable 

Col. E Col. F Cal. G Col. H 
Date from which Expiration Price at which Present 
warrants or date of wariant or status 
rights are warrants or right 
exercisable rights exercisable 








13. A. If there is any class of securities of the registrantYother than 
those called for by Items 9A, 10A, 11A, and 12A, outstanding or author- 
ized, set forth information concerning such securities similar to that re- 
quired for the securities mentioned. 

B. If there is any class of securities, other than those called for by 
Items 9B, 10B, 11B, and 12B, to be offered under this registration, set 
forth information concerning such securities similar to that required for 
the securities mentioned. 


DESCRIPTION OF SECURITIES 


14. Funded Debt, other than that to be offered: 

As to each issue, other than that to be offered, set forth in answer to 
Item 9A, give the title of the issue and furnish the following: 

(a) Date of issue. 

(b) State the annual amount required for the satisfaction of amortiza- 
tion, sinking fund, redemption and retirement provisions. 

(c) Outline briefly the terms of any conversion or voting rights. 

(d) State whether secured by any lien, and briefly describe the principal 
property subjected to such lien. 

(e) State whether the respective indenture permits the issuance of 
further securities, and, if so, state the amount. 

(f) If serial, give the plan of serial maturities. 

(g) Outline briefly any provisions to maintain any ratio of assets, not 
to declare dividends, not to secure other issues without securing the par- 
ticular security, and provisions of a similar character. 


(h) If the obligation to pay interest is made dependent” upon’ earnings 
or other special conditions, outline briefly the provisions applicable thereto. 

15. Funded Debt to be Offered: 

As to each issue set forth in answer to Item 9B, give the title of the 
issue and furnish the following: 

(a) Date of issue. 

(b) Outline briefly the amortization, sinking fund, redemption and 
retirement provisions, and state the annual amount required for the%sat- 
isfaction thereof. 

(c) Outline briefly the terms of any conversion or voting rights. re} 

(d) State whether secured by any lien, the kind thereof, and briefly 
describe the property subjected to such lien. 

(e) State the priority as to security of the issue registered and briefly 
state all existing indebtedness secured by liens on the property securing 
the issue registered, ranking prior to or pari passu with the liens securing 
the issue registered, and the kind of any such or pari passu liens. 

(f) If serial, give the plan of serial maturities. 

(g) If additional securities of the same issue may be issued under the 
respective indenture, state the amount thereof and outline briefly the 
conditions on which such issue can be made. 

(h) State the amount of other securities which may be issued, and, if 
issued, will as to security rank ahead of, or pari passu with, the issue 
described. 

(i) If substitution of any property securing the issue is permitted, 
outline briefly the principal provisions permitting such substitution, and 
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state whether or not any notice is required in connection with any such 
substitution. 

(j) If the obligation to pay interest is made dependent upon earnings 
or other special conditions, outline briefly the provisions applicable thereto. 

(k) Name the trustee and state whether the trustee has had a regular 
course of dealings with the registrant during the past five years. If so, 
state briefly the nature of such course of dealings. 

(1) State the names of all directors and officers of the trustee who are 
also either (1) directors or officers of the registrant, or (2) directors, 
officers or partners of any principal underwriter of the securities being 
registered. 

(m) Outline briefly what rights, if any, are given the trustee or the 
fiscal agent to engage in other transactions with the registrant or to engage 
in other dealings in regard to the securities registered. 

(n) What percentage of security holders is necessary to require the 
trustee (1) to accelerate the maturity of the security and (2) to enforce 
the lien thereof? Outline briefly what indemnification the trustee is 
entitled to require before proceeding to enforce the lien. What percentage 
of security holders must concur in order to be able to direct the trustee? 

(0) Outline briefly any provisions for the modification or amendment 
of the terms of the security or the indenture relating thereto by holders 
of part of the issue. 

16. Stock, other than that to be offered: 

As to each class, other than that to be offered, set forth in answer to 
Item 10A, give the title of the issue and outline briefly the following: 

(a) Dividend rights; (b) limitations in any indentures or other agree- 
ments on the payment of dividends; (c) voting rights; (d) liquidation 
rights; (e) pre-emptive rights; (f) subscription rights; (g) conversion rights; 
(h) redemption provisions applicable thereto; and (i) liability for further 
calls. 

17. Stock to be Offered: 

As to each class set forth in answer to Item 10B, give the title of the 
issue and furnish the following: 

(a) Give the same information as required by Item 16. 

(b) State whether any portion of the consideration to be received for 
the stock to be offered is to be credited to an account other than capital, 
and, if so, who is to make the allocation? If determined, state to what 
other account to be credited, and the amount per share. 

18. Guarantees: 

As to each class of securities of other issuers guaranteed by the regis- 
trant, set forth under Item 11A or B, outline briefly the contract of 
guarantee. 

19. Other Securities: 

As to each class of securities set forth in answer to Item 13A or B, outline 
briefly the rights evidenced thereby. 

20. Give the name and address of counsel for the registrant and for 
the principal underwriters who have passed or are to pass upon the legality 
of the securities registered hereunder. 


UNDERWRITING AND SALES TO OTHER SPECIAL PARTIES 


The information required by Items 21 through 26 is to be given as to 
each class of securities registered hereunder: 

21. State whether a firm commitment to take the issue has been made 
and, if so, the amount received or to be received, and within what period. 
te 22. Give the respective name and address of each principal underwriter 
and the respective amount underwritten. Identify all such underwriters 
as are affiliated with the registrant, and state the nature of the affiliation. 

23. Outline briefly the material provisions of each underwriting contract 
with a principal underwriter, and each contract made by the registrant 
or an affiliate thereof agreeing not to sell securities of the same class as 
those registered during the period of distribution. 

24. Give the information required by the following table (estimate, if 
necessary). 





| Underwriting 
Price to Discounts or 


| Proceeds to 
Public Commissions 


Registrant 








Total 





Per unit 


| 
: 





25. State briefly the discounts or commissions to be received by sub- 
underwriters or dealers. 

26. List the persons or classes of persons (other than the underwriters 
as such) to whom securities of any class registered hereunder have been 
or are to be sold for a consideration varying from that at which the securities 
are to be sold to the general public, naming such persons or specifying each 
class, and stating the consideration to be given by each. 


PROCEEDS AND THE APPLICATION THEREOF 


The information required by Items 27, 28 and 29 is to be given with 
respect to proceeds to be received, or received within one year, by the 
registrant from the sale of the securities registered: 


27. (a) Total proceeds (estimated, if necessary), after deduction of 
underwriting discounts or commissinos, but before deduction 
of other expenses 

A reasonably itemized statement of other expenses of the 
registrant in connection with the sale of the securities. 


(b) 


(c) Net proceeds after deducting expenses itemized under (b) bins 

28. Furnish a reasonably itemized statement of the approximate amount 
devoted to each purpose, so far as determinable, for which the net proceeds 
have been or are to be used. 

29. Give the information required below as to any property acquired 
or to be acquired in whole or in part, directly or indirectly, not in the 
ordinary course of business, in consideration of any of the securities regis- 
tered or of all or any part of the proceeds thereof: 

(a) General character and location of such property. 

(b) The names and addresses of the persons from whom acquired or 
to be acquired, specifying their relationship to the registrant, if any. 

(c) The allocation of the consideration given or to be given in con- 
nection with each such acquisition, reasonably itemized. 


MANAGEMENT AND CONTROL 
30. (a) Names and addresses of all persons who are, or are chosen 
to_become, directors and officers of the registrant. Indicate the office held. 
Name Address Office 


(b) State as to each such person named as chosen to become a director 
or)officer whether he has consented thereto. 

31. Describe briefly the business experience of the principal executive 
officers for the last five years. 
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32. Dates of, parties to, and general effect briefly and concisely stated 
of all material management and general supervisory contracts now in 
effect providing for management of, or services to, the registrant. 

33. Give the information required below for all persons owning of record 
or beneficially more than 10% of any class of voting stock of the registrant: 





Benefctal Owner 
(if Known) Title of Amount 
Name and Address Issue Owned 


34. The following information as to the registrant’s securities owned 
of record or beneficially by each director and officer of the registrant, 
each underwriter named in ansewr to Item 22, and each security holder 
named in answer to Item 33. : 


Owner of Record 


Per Cent of 
Name and Address 


the Class 




















Securities Owned 
Securities Owned GOH cnkidsdbvcnwasacc 
06 cscébcitdndcinena (Apprortmately One 
Year Previous) 
Name Position 
Title of Issue Amount Title of Issue Amount 
' ' 


35. Full particulars as to the nature and extent of any substantial 
interest of every director, principal executive officer, underwriter named 
in answer to Item 22, affiliate, and of every security holder named in 
answer to Item 33, in any property acquired within two years, or pro- 
posed to be acquired, not in the ordinary course of business. Include 
the cost of any such property to any such person. 

36. Give the information required below in tabular form concerning the 
aggregate remuneration paid by the registrant and its subsidiaries, directly 
or indirectly, to the following persons in all of their capacities. 

(a) The name and aggregate remuneration of each director of the 
registrant. 

(b) The name and aggregate remuneration of each of the officers of the 
registrant receiving the three highest aggregate amounts of remuneration. 

(c) The aggregate remuneration of all other officers of the registrant, 
whatever the amount of the respective remuneration of each; indicate the 
number of such officers without naming them. 

(d) The aggregate remuneration of all employees of the registrant who, 
respectively, received remuneration from the registrant in excess of $20,000 
during the past fiscal year; indicate the number of such employees without 
naming them. 





Name or Capacities in Aggregate Remuneration 
Number of Persons Which Remuneration During Registrant's 
Not Named Was Received Past Fiscal Year 





' | 


37. Give the information required below in tabular form concerning the 
aggregate remuneration paid by the registrant, directly or indirectly, to 
any person, other than a director, officer or employee, whose aggregate 
remuneration from the registrant, in all capacities, exceeded $20,000 during 
the past fiscal year. 





! 

Capacities in Which | 

Remuneration Was Received 
from the Registrant 


Aggregate Remuneration 
During Registrant's 
Past Fiscal Year 


Name 





\ 
RECENT SALES OF SECURITIES BY REGISTRANT 


38. For all securities of the registrant sold by the registrant to any 
persons other than employees within two years, furnish the following 
information: 

(a) Title of issue, and if stock, the par or, if no par, stated value, if any. 

(b) Amount sold. 

(c) Date of sale. 

(d) Aggregate net cash proceeds, or the nature and aggregate amount 
of any consideration other than cash, received by the registrant. 

(e) Names of principal underwriters, if any, indicating any such under- 
writers as are affiliates of the registrant. 


OPTIONS 


39. As to any securities subject or to be subject to options to purchase 
from the registrant, (a) state the amount, with the title of the issue, called 
for by such options; (b) outline briefly the prices, expiration dates, and 
other material conditions on which such options may be exercised; (c) give 
the name and address of each person allotted or to be allotted options 
calling for more than 5% of the total amount subject to option, and give 
the amount called for by the options of each such person; and (d) for each 
such class of options granted within two years state the consideration for 
the granting thereof. 





MISCELLANEOUS 


40. Outline briefly the substance of the claims involved in, and state 
the title of, any material pending legal proceeding to which the registrant 
or one of its subsidiaries is a party or of which property of the registrant 
or of one of its subsidiaries is the subject, if such proceeding departs from 
the ordinary routine litigation incident to the kind of business conducted 
by the registrant or its subsidiaries, as the case may be; make a similar 
statement as to any such proceeding known to be contemplated by govern- 
mental authorities. 


41. Dates of, parties to, and general effect briefly and concisely stated 
of every material contract not made in the ordinary course of business, 
to be performed in whole or in part at or after the filing of the registration 
statement or made not more than two years before such filing. Only such 
contracts need be set forth as to which the registrant or a subsidiary of 
the registrant is a party or has succeeded to a party by assumption, 
assignment or otherwise, or has a beneficial interest. 

42. Briefly describe any material patent, material patent right, or 
material contract for a patent right, if the proceeds of the security regis- 
tered are to be used for the particular purpose of acquiring or developing 
such patent, patent right, or contract for a patent right. 

43. With respect to each denial by a governmental regulatory body, 
in a proceeding to which the registrant or a principal underwriter was a 
party or received notice, affecting the right to sell securities issued by 
the registrant, set forth briefly the grounds and terms of the denial, and 
any subsequent modification thereof. 


44. If any expert named in the registration statement as having pre- 
pared or certified any part of the statement (a) has any interest of a sub- 
stantial nature in the registrant or any affiliate thereof or is to receive 
any such interest as a payment for such statement, or (b) is an officer 
or employee of the registrant or any affiliate thereof, or (c) has been em- 
ployed upon a contingent basis; furnish a brief statement of the nature 
of such interest, office, employment or contingent basis. 
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HISTORICAL FINANCIAL INFORMATION 


45. Furnish the information required below as to the respective captions 
on the registrant’s balance sheet, the balance sheet of the registrant and 
its subsidiaries consolidated, and each individual or group balance sheet 
required to be furnished for unconsolidated subsidiaries: 

(a) If, since Jan. 1 1922, there have been any increases or decreases in 
Investments, in Property, Plant and Equipment, or in Intangible Assets, 
resulting from substantially revaluing such assets, state: 

(i) In what year or years such revaluations were made. 

(ii) The amounts of such write-ups or write-downs, and the accounts 
affected, including the contra entry or entries. 

(iii) If in connection with such revaluations any adjustments were 
made in related reserve accounts, state the accounts and amounts with 
explanations. 

(b) If, since Jan. 1 1922, there have been restatements of Capital Stock, 
state the amounts of such restatements, and the contra entries. If, since 
Jan. 1 1922, there has been an original issue of Capital Stock any part 
of the proceeds of which was credited to surplus, state such amount. 

(c) If, since Jan. 1 1922, any substantial amount or amounts of Bond 
Discount and Expense, on issues still outstanding, have been written off 
earlier than as required under any periodic amortization plan, give the 
following information: (a) Title of issue; (b) date of such write-off; 
(c) amount written off; (d) to what account charged. 

46. Give the names of any independent public or independent certified 
Public accountants who have certified financial statements for the regis- 
trant since Jan. 1 1922. 


This registration statement comprises: 

(1) The registration statement proper, containing pages numbered 
aeenan to _.__... consecutive, and insert pages numbered _-.......-.---.. 

(2) The following financial statements and schedules: 

(3) The following exhibits: 


(4) The prospectus, consisting of _.......-.-- pages. 
SIGNATURES 
() Of the Issuer. 
In pursuance of the requirements of the Securities Act of 1933, the registrant, 
ih ahiamainitea ties, (ailiieninns Milat co datiabrcireain taeinin @anaiiciaiaaintas ,a corporation. organized and 


existing under the laws of _............-...-.--- ‘ has duly caused this registration 
statement to be signed on its behalf by the undersigned, thereunto duly authorized, 


and its seal to be hereunto affixed and attested, all in the City of ........-... 
GR NS cacccsstivtbdiond 08 6 csnstrmiian GAS C8 ndcansnnnconen So 
DT subeccsesccnntiaeennetbuhccdeshie 
(Title) 
DD dtp tcvekasdniananasownsickmenne 
(Title) 
(SEAL) 
At 


(Title) 
(b) Of the Principal Executive Officer or Officers, the Principal Financial Officer 
and the Comptroller or Principal Accounting Officer: 
In pursuance of the Securities Act of 1933, the undersigned have signed the 
within registration statement on the respective dates set beside their names. 
(i) Prine.pal executive officer or officers: 


(Title) (Date) 
Wie iami eae a. i ll 
Ee a 
(ii) Principal financial officer 
pre-e eee Theale ~~ eee 
(iii) Comptroller or principal accounting officer: 
ee Se ee 


(c) Of the Directors: 
In pursuance of the Securities Act of 1933, the undersigned have signed the 
within registration statement on the respective dates set beside their names. 


(d) Of the Duly Authorized Representative in the United States: 
In pursuance of the Securities Act of 1933, the undersigned has signed the within 
egistration statement on the .........--- day of 


CONSENTS OF EXPERTS 


— 
ae 


Interpretations of Rules of SEC by James M. Landis— 
Describes Form A-2 as “Distinct Advance” over 
Form A-1—Form 10 Termed “Basic Form’—Dis- 
approves Private Sales of Securities by Large Cor- 
porations—Court Proceedings on Gold Clause 
Viewed as Delaying New Security Offerings 

The new forms recently issued by the Securities and Ex- 

change Commission, and the requirements incident thereto, 
were discussed on Jan. 14 by Dr. James M. Landis, a mem- 
ber of the Commission, before the New York State Society 
of Certified Public Accountants. The newest of these forms, 
A-2 (to which detailed reference is made in another item 
in this issue of our paper), was described by Dr. Landis as 
“a distinct advance over the early Form A-1.” “Form 10,” 
said Dr. Landis, “can be regarded as the basic form.” “Form 
A-2,” he went on to say, “has been modeled upon it, deviating 
only where the need for providing different and additional 
information for new security issues has called for such 
change.” The meeting at which Dr. Landis spoke was 
held at the Waldorf-Astoria, in New York, and at the con- 
clusion of his address he undertook to answer questions 
which were submitted to him. As to these queries and his 
replies, the New York “Journal of Commerce” had the fol- 
lowing to say: 


Dr. Landis stated, in answer to a question after his address, that the 
hesitation of finance and business pending the decision of the Supreme 
Court on the gold clause would be most likely to delay any new security 
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offerings, regardless of the opinion of executives and bankers as to the 
feasibility of complying with the new Form A-2. 


Sees Liability Cut 

A difference of opinion among those present was voiced on the question of 
liabilities under the Act. Dr. Landis, supported by several leading account- 
ants, beld that the liability of officers and directors of issuing corporations 
are reduced almost directly in the ratio that the amount of data required is 
reduced by use of the new form. Others, including bankers and attorneys, 
gave it as their view that Congressional action to lighten the liabilities 
provided in the law will be necessary before there is a wide upturn in 
new financing. 

That there is much financing to be done was indicated by bankers present. 
Dr. Landis said he thought that the amount apparently required by maturi- 
ties during a 15-month period, into which business has now progressed, is 
about $1,500,000,000. 

Hits Private Sales 


Dr. Landis stated that the Commission is definitely opposed to private 
offerings of securities, and remarked that there is no longer any need for 
“that type of offering’? since Form A-2 has been made public. The buyer 
of such securities, he said, need be the subject of no worry. He deplored 
the loss of investment opportunities for investors. 

Dr. Landis also made it clear that corporations wishing to register new 
security issues are free to come to Washington before filing the papers in 
order to secure the benefit of the Commission’s advice, and stated that in 
many cases advantage has been taken of this welcome. He said that a few 
unusual situations had been cleared up by this method of procedure. 


Annual Reports 


To still another question Dr. Landis answered that the Securities and 
Exchange Commission has nothing to do with the reports companies make 
to their stockholders, and that there is no Federal liability attaching to 
those reports. He said the delay in making annual reports this year will 
probably be due to the desire of the companies to have the figures conform 
to those to be made in permanent registration statements on Form 10, to 
be made by July 1. 


In his address Dr. Landis spoke, in part, as follows: 

My subject, as it has been announced to you, is the recent regulations 
promulgated by the Securities and Exchange Commission dealing with the 
character of the reports that corporations shall file as a condition either 
to their issues being registered on a national securities exchange or as a 
condition precedent to the issuance and distribution of new securities. As 
you know, the Securities Exchange Act of 1934 empowers the Commission 
to prescribe the type of listing requirements that shall govern on the 
various stock exchanges of this country. These listing requirements are 
to become effective on July 1 of this year, supplanting the temporary scheme 
for listing which was introduced last October. The first series of these 
requirements was promulgated a few days before Christmas and is known 
as Form 10, which is to be used for all corporations whose securities are 
now listed on an exchange with certain specified exceptions, such as rail- 
roads, banks, insurance companies, foreign corporate bonds and the like. 
The second series, promulgated last Saturday under the Securities Act, is 
known as Form A-2, and is the form to be filed by all corporations which 
have earnings records for at least three years and have paid dividends on 
their common stock for two consecutive years during the past 15 years. 


Form 10 

First let me discuss Form 10, the form to be filed by corporations wish- 
ing to have the status of their securities now listed on the stock exchanges 
continued after July 1 of this year. Let me make clear at the outset that 
the mechanical regulations as to the manner of filing this form have not 
yet been promulgated. It seemed wise to the Commission not to defer the 
publication of this form until all these mechanical details could be thor- 
oughly canvassed. So the form itself was promulgated in order that 
corporation executives and accountants could, before the end of the year, 
have an adequate conception of the nature of the information that would 
b2 required. Because of this fact—the absence of these mechanical require- 
ments—it is impossible for me now definitely to answer certain questions 
that I find are commonly asked. Such questions, for example, as, what 
procedure will be required in the case of corporations whose fiscal year 
erded before Dec. 31 1934, and thus have already issued their statements 
in a different form than is now required? Or such a question, as to when 
deviations in substance from the Commission’s requirements as are de- 
manded by the very nature of the business, will be permitted? Or the 
question, as to what requirements the Commission will adopt with reference 
to quarterly statements or subsequent annual reports? These questions are 
still to be determined; but I can assure you that they will be determined 
shortly in a sensible and practical manner. 

Form 10 can be regarded as the basic form. The new Form A-2 has 
been modeled upon it, deviating only where the need for providing dif- 
ferent and additional information for new security issues has called for 
such change. The later forms will in all likelihood follow the same prin- 
ciple of basing themselves on Form 10. The problem raised by prescribing 
a form such as this is, of course, that of bringing to the investing public 
adequate information as to the nature and the record of securities now 
listed on the exchanges. The task was to accomplish this result and at the 
same time to make no demands either from a standpoint of difficulty or 
of expense to which any corporation which held itself out for public 
investment could reasonably object. ; 

Form 10 may appropriately be considered as consisting of two parts. 
The one consists of financial data that the registering corporation is called 
upon to furnish; the other consists of information of a non-financial nature 
bearing upon the security being registered and absolutely essential to any 
determination of its investment merit. A brief glance at these non- 
financial questions, 33 in number, will illustrate the character of the 
material called for. First, a number of simple questions go to the organiza- 
tion of the registering corporation and of the system of which it may be 
an integral part. Next follow a series of questions which outline the capital 
structure of the corporation, calling for its authorized and outstanding 
funded debt; the debt structure of its subsidiaries; the authorized, issued 
and outstanding capital stock of the registering corporation; the amount 
of securities of other corporations that it may have guaranteed, and its 
position with reference to outstanding warrants and rights. Then follow a 
series of questions directed towards getting an adequate description of the 
actual securities being registered, so that there should be a succinct state- 
ment of those matters relating to these securities of which any investor 
should be aware, such as conversion and redemption rights, interest or 
dividend rates, underlying collateral, substitution rights, and the like. 
An effort to keep these restrictions brief and confined to elemental facts 
relating to the issue being registered has been made in these questions. 
To afford those investors who seek more detailed and thorough knowledge 
of such matters, the Commission instead of calling for a more expanded 








Volume 140 


description has instead merely requested the filing of certain exhibits, 
such as underlying indentures or other constituent instruments defining 
the rights of the security holder. This is a desirable procedure, for it 
relieves the corporation of the difficult burden of summarizing the pro- 
visions of complex instruments already presumably free from surplusage 
and unnecessary prolixity, but at the same time it affords the inquisitive 
investor such evidence as will best inform him as to the nature of his 
rights. 
Control and Management 


There follows a question seeking information as to the recent financing 
that the corporation may have undertaken which from the investing stand- 
point is one effective means of checking upon the general credit standing 
of the corporation. Finally, a series of questions relate to the control and 
management of the corporation. Large stockholding interests are asked 
to be stated. The general cost of executive management is required, and, 
in order to bring the light of publicity to bear upon the larger salaries, 
those payable to directors and to the three highest executives are specifi- 
cally required to be stated. At the same time, however, a decent respect 
for the confidential character of salaries is preserved by asking by name 
only for those which may generally be presumed to be above any question 
as to the need for non-disclosure from the purely managerial standpoint. 
Meterial management, engineering and supervisory contracts, which have 
been so unfortunately abused in recent years in some enterprises are also 
required to be disclosed. Finally, one question directs itself towards such 
stock options as may be outstanding and thus may materially affect the 
trading position of the securities on an exchange. The questions contained 
in the form are supplemented by instructions, which seek to amplify the 
nature of the question with the hope thereby of getting more exactitude 
in the answers. Throughout, the instructions insist upon brevity in the 
answers and by such devices as cross-referencing and permitting certain 
portions of the exhibit to be incorporated by reference, make brevity easy 
of achievement. We, as well as the investor, are weary of the illuminous 
answers that we have too often received. Neither fear of liability nor 
adequate investment description of the security demands this bulk and 
essentially confusing prolexity. We are now opening a means for brief, 
simple, inexpensive descriptions, and we shall use our powers to their full 
to the end of securing that ready intelligibility that the wide investing 
public rightly demands. 


Financial Data 


I turn now to the second portion of the form, that portion which calls 
for financial data. Here, as distinguished from the forms earlier promul- 
gated, flexibility is the rule. Let me illustrate this specifically. We 
require the latest balance sheet and the latest profit and loss statement, 
but though we set forth an illustrative form, we specifically permit the 
furnishing of these financial statements in any other form that will be 
as comprehensive and as adequate. We set forth certain accounting 
terminology and accounting classifications, but we permit the use of other 
generally accepted terms and classifications. We call for consolidated 
balance sheets and consolidated profit and loss statements, but we do not 
insist that all subsidiaries shall be consolidated; instead, we ask for the 
adoption of such a principle of inclusion and exclusion as will, in the 
opinion of the officers of the corporation, best exhibit the financial con- 
dition of the registrant, and in lieu of complete consolidation the submis- 
sion of separate financial statements as to those eubsidiaries that the 
registrant has chosen to exclude. We do not prescribe the form of the 
auditor’s certificate ; instead, we ask for a certificate that shall be illuminat- 
ing both as to the scope of the audit and the quality of the accounting 
principles employed by the registrant. Or, again, in dealing with such a 
problem as the annual charges for maintenance and repairs, and deprecia- 
tion and amortization, we do not disturb the integrity of such an item as 
the cost of goods sold, where these charges, under the accounting pro- 
cedures practiced by a particular registrant, may be embraced within such 
an item. These, and other examples, are illustrative of the principle of 
flexibility employed in this portion of the form. 

The genera} requirement is for financial statements covering the fiscal 
year ending last December or any date subsequent thereto which may be 
the closing period of a registrant’s fiscal year. Why, it may be asked, do 
we not go beyond this and demand either balance sheets or profit and 
loss statements for several years back, especially in view of the fact that 
our supporting schedules with reference to such accounts as the property 
account and the investment account permit the accountant to take as his 
opening balance the closing balance of the prior fiscal year? To this 
there are several answers. In the first place, it must always be remembered 
that we are dealing with companies whose securities are already listed on 
the exchanges, and who consequently have already met the listing require- 
ments of the exchanges and have in accordance with these requirements 
been reporting more or less adequately to the exchanges and to their stock- 
holders during the past years. Furthermore, for the same reason, the 
securities are themselves seasoned in the sense that they have been before 
the public for many years and have recently passed through a period which 
has generally tried them so as to make apparent these historical and 
congenital weaknesses. In the second place, the emphasis from the invest- 
ment standpoint, as distinguished, for example, from the standpoint of rate 
regulation, is placed by the form primarily upon present earnings rather 
than past history. Thus, actual earnings, as such, and current position are 
stressed as contradistinguished from the ratio of earnings to actual invest- 
ment. In the third place, with this same viewpoint dominating these 
regulations, there is the recognition that past accounting practices may 
effect the integrity of present reported earnings. With this in mind, the 
regulations require a survey of certain outstanding practices which may 
have occurred during the past decade and which in all probability are still 
reflected in present reported earnings. Thus, substantial revaluations that 
may have been made in such specific accounts as the investment account, 
the property account, and the intangible asset account, are required to be 
stated together with the contra entries that will indicate the disposition of 
the amount added or deducted from the balance sheet by such write-ups or 
write-downs. Again, any amount that may have been released from the 
capital stock account either by the device of paid-in surplus or by restate- 
ment of capital stock is to be fully accounted for. Thirdly, a specific 
finger is put upon the too frequent and pernicious practice of writing off 
debt discount and expense rather than amortizing it over the period of the 
debt to which it relates, a practice which patently distorts the earnings 
statement and whose significance too often escapes even the vigilant investor. 
By this method, which avoids at the same time the difficult task of 
actually auditing surplus over this period, the great weaknesses which 
may exist in that account are disclosed. Now let me turn for a moment 
to the general balance sheet and profit and loss requirements. Examination 
of the various items will disclose in no instance, I believe, any case where 
there is demand for figures that the great majority of corporations do not 
already possess but may not have made generally available to their stock- 
holders. To discuss these individual items at length is beyond the present 
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scope of this talk, but a few general features deserve some comment. The 
first may be summed up in the phrase that current assets shall be truly 
current. No longer is it permissible to include among marketable securi- 
ties, securities which do not truly meet that generally accepted criterion, 
and, at whatever figure these may be carried at in the balance sheets, 
their value on the basis of current market quotations must also be shown. 
Furthermore, a breakdown of this item is required when, as in a few 
corporations, it represents a substantial portion of the total assets of the 
company. Again, current assets, if they consist of amounts due from 
subsidiaries or affiliates, or to be shown as such, and, in any event, are 
not to be treated as current assets unless the net current position of the 
subsidiary or affiliate justifies this treatment. 


Gross Sales and Cost of Goods Sold 

A second feature of the financial statements is the insistence in the 
profit and loss statement upon gross sales and cost of goods sold. The 
importance of these figures to the investor are self-evident. Indeed, no 
other figures in the financial statements can, perhaps, rank in equal im- 
portance with them. Obviously the Commission is justified in calling for 
them. At the same time, it is to be recognized that in unusual circum- 
stances non-disclosure of these items may, perhaps, be justified, due to 
the extraordinary competitive nature of the enterprise in which the corpo- 
ration may be engaged. Fortunately, from the standpoint of the investor, 
hesitancy on the part of corporations to the disclosure of these and other 
matters is not general. A recognition that the corporation, as a trustee 
of other people’s money, owes a general duty of disclosure to its beneficiaries 
is not something that the Commission need exercise the power of govern- 
ment generally to enforce. Indeed, by observation and my contacts lead 
me to the conclusion that this is a doctrine whose acceptance is more 
general than otherwise, and whose further acceptance needs only the encour- 
agement and protection of government rather than the exercise of its 
power. 

Confidential Treatment of Material Required 

A word as to the matter of confidential treatment of material that may 
be required to be furnished. In promulgating general requirements, it is 
inevitable that some individualization of treatment must find its place in 
the administration of these requirements. The Act itself recognizes this 
by providing means for confidential treatment of certain material whose 
disclosure in a particular instance may damage rather than benefit the 
investor. The mechanism provided gives the corpuration not only the right 
tw request such confidential treatment, but requires the Commission to 
give the protesting corporation the benefit of a hearing. What one would 
hope as a matter of administration will take place is that such requests 
will not be made without an accompanying informal but adequate presenta- 
tion of the reasons that underlie such a request, and that the hearing will 
be demanded only in the very significant cases. 

Many questions have been asked of us as to the relationship of these 
reports and the annual report made by the corporation to its stockholders. 
To put the general question more concretely, must the annual stockholders’ 
report for any reason be identical with such reports as may be required to 
be filed with the exchanges and with the Commission? To answer this 
question, let me first analyze it. Form 10 is the form which is to be 
filed as of the time that permanent registration is sought. It need only 
be filed once. But the Commission is required to call for annual reports 
which, in general, shall keep current the information filed in response to 
Form 10. The Commission may also, at its discretion, call for quarterly re- 
ports. But the Commission possesses these powers only with reference to the 
reports furnished to itself and to its exchanges ; it possesses no express power 
as to the content or nature of the reports sent to stockholders. There is one 
way that the Commission might, however, affect the content of the stock- 
holders’ reports. This is by requiring that these reports should be filed 
with it, thus attaching to these reports the general statutory liabilities 
created by the Act. This requirement has not, however, been imposed. 
Even if it were imposed, nothing would prevent reasonable and non-mis- 
leading condensation of the financial statements filed with the Commission. 
But with no such requirement in existence, the content and character of 
these reports from a legal standpoint is governed only by common law 
liabilities. As a practical matter, one knows that major differences between 
the reports filed with the Commission and those sent to stockholders will 
not occur; but again, as a practical matter, one hopes that a reasonable 
degree of condensation will take place. The analytical stockholder will 
always still have easily available the degree of elaboration that can be 
found in the reporte filed with the Commission and the exchanges, reports 
that under the law are accessible at all reasonable times to any inquirer. 


Form A-2 

Let me now leave Form 10 for the moment and turn to Form A-2, the 
recently promulgated form under the Securities Act governing new security 
issues. . However adequate its requirements may be to deal with 
the promotional venture—the corporation with no history—for the seasoned 
corporation its requirements, though occasionally illuminating, imposed 
burdens and difficulties incommensurate with the value of these facts to 
the investor. It is, of course, impossible to get every fact that may have 
investment merit before a prospective purchaser, and, however close one 
may come to such a goal in an individual case, to do it in a generalized 
fashion—the way in which the law of necessity must operate—is much 
more difficult. For example, the answer to one question may be of vital 
importance in the hundredth case, but have no significance in the 99 cases 
where, nevertheless, the task of getting together the information involves 
both difficulty and expense. Thus, again, one is faced with a problem of 
basing generalizations upon nice and experienced judgments. 

Form A-2, as I said before, is modeled after Form 10. This very fact 
gives the corporation whose securities are listed a great advantage over 
the unlisted corporations, and rightly so, for the corporation that in the 
past has been dealing openly with its bondholders and stockholders should 
by that very fact be entitled to seek in the same open fashion new bond- 
holders and new stockholders. This synchronization of these two forms 
means in substance that the task of the listed corporation in filing a regis- 
tration statement under the Securities Act is, in essence, simple. The task 
of the unlisted corporation, contrariwise, is proportionately more difficult 
as its practices vary from the listing requirements described under the 
Securities Exchange Act. 

I can illustrate this thesis best by briefly comparing the two forms. 
In the non-financial data called upon to be furnished these are the chief 
additional features required to be stated: 

1. A succinct statement of the franchise position of the registering corporation— 
obviously, in those businesses where franchises are the legal foundation of their 
privilege to operate or of the monopoly they enjoy, a vital investment fact. 

2. A more detailed description of the nature of the funded debt that ranks either 
prior to or upon an equality with the security being offered. 

3. A more detailed description of the security being offered, requiring, besides 
such matters called for unde: Form 10, additiona! data such as, for example, a brief 


description of what obligations rest upon the trustee in event of default and what 
rights accrue to the bondholder upon the occurrence of the same contingency. . my 
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4. An analysis of the underwriting of the issue being offered, including a definite 
disclosure of the underwriting spread or commission, as well as a disclosure of all 
preferred lists. 

5. A statement with a reasonable degree of itemization as to the use to which the 
corporation is planning to apply the proceeds to be derived from the issue. 

6. A statement as to the business experience of the corporation's chief executive 
officers, and of their major transactions with the corporation during the past few 
years. 


7. A statement concerning pending litigation which may substantially threaten 
the financial position of the registrant. 

8. A statement, carefully exact and limited, as to unexecuted and recent materia! 
contracts and as to material patents. A word as to this requirement, because from 
the stardpoint of difficulty and expense to the corporation, the charges from the 
old form are of great consequence. As distinguished from the earlier requirement, 
which called simply for material contracts not in the ordinary course of business, 
the new requirement delimits by definite and exact standards those contracts which 
for the purposes of registration are deemed to be matetial and are deemed not to 
have been made in the oridnary course of business. Similarly, the treatment of 
material patents is such that those patents only need be mentioned which from an 
investmens standpoint are of particular significance, because the proceeds of the 
issue are to be used for their development. Furthermore, they are to be described 
in a general and not in a highly technical manner so that the relationship of these 
patent rights to the security being offered shall be succinctly set forth. 

These are the prime differences in that portion of A-2 that does not 
comprehend the financial data. The other portion of A-2, that concerns 
itself with financial statement, differs primarily from Form 10 in only 
one respect, and that is the requirement for profit and loss statements 
covering three years rather than one. Of the absolute necessity for this 
requirement there can be no doubt, for to purchasers of new securities and 
earnings record over a period of years is, of course, essential. This change 
naturally brings some minor changes with it, such as slight adjustments in 
the supporting schedules, which will incorporate in these schedules such 
fact as the three-year audit of income readily brings out. Similarly, a 
survey of the dividend record over this period is required and other like 
matters. With regard to the historical financial information, for the 
reasons that I advanced earlier, the requirements are the same; that is, 
a survey of certain specified accounts and certain specified practices, going 
back, however, to 1922, rather than merely to 1925, avoiding as Form 10 
does the necessity for actual auditing over these past years but at the 
same time bringing about the disclosure of those practices whose effect 
upon income is still present. 

Form A-2 is, I believe, a distinct advance over the early Form A-1. Not 
only does it very materially lighten the difficulties and expense that were 
entailed by meeting the earlier requirements, but it also furnishes the 
investor with more valuable and more current information. This, I feel 
sure, is bound to result both in a more informative and less cumbersome 
prospectus, and very much less hesitancy on the part of business executives 
and accountants in accepting the obligations of the Securities Act. 

The work of getting out these two forms has been in preparation for 
many months. Indeed, some portion of that work even antidated the 
Securities and Exchange Commission. But these efforts, from our stand- 
point, will have, I believe, broken the back of the general problem though 
not, I trust, of our loyal staff and our hard-working accounting friends. 
Other forms to meet the special situations still unprovided for are already 
on the way and will shortly be launched. In this final effort, I feel sure 
that we can count upon your continued earnest co-operation, so that you 
will then feel as you should now rightly feel, as participants in this truly 
democratic and joint process of government. You will still be more than 
welcomed at Washington for both your help, your criticisms and your 
inquiries. 

I say advisedly, more than welcomed. For here, in order to don the 
role of a true Government executive, I must make my only little threat, 
which is that you must for your own good come when we need you. 
Indeed, we need you as you need us—we to make government rightly 
respond to the desires to those who have the desire, the ability and the 
experience to help us in attaining the objectives of candor, honesty and 
integrity in corporate finances, objectives that are common to all of us. 
Correlatively, you need us to help you buttress with our strength your 
constant efforts in the same direction for more adequate and informative 
corporate accounting, efforts which already have and will assuredly con- 
tinue to make your profession capable of fulfilling the high possession of 
trust that our thodern corporate civilization demands that it assume. 


——— on 


SEC Announces Action on Various Registration Appli- 
cations—Denies Unlisted Privileges to Several 
Real Estate Issues 

The Securities and Exchange Commission, in an announce- 
ment made publie Jan. 16, listed its approval of a number of 
registration applications, including voting trust certificates 
to deal in the common stock of the Columbia Pictures Corp., 
various securities of the Rhine-Westphalia Electric Power 
Corp. and general mortgage 444% bonds of the Chicago & 
North Western Ry. Co. The SEC denied the application of 
the New York Real Estate Securities Exchange, Inc., for 
admission of several securities to unlisted trading privileges. 
The Commission’s announcement read in part as follows: 

The SEC nas ordered effective the application of Harry Cohn, Attilio 
H. Giannini and Jack Cohn, as voting trustees, for the registration on the 
New York Stock Exchange of 5,023 voting trust certificates of a voting 
trust to nold and deal witn tne common stock of the Columbia Pictures 
Corp. Tne registration is to become effective upon the notice to the Ex- 
change of the issuance of the certificates. 

The Commission has also ordered effective the registration on the New 
York Stock Exchange of the following securities of the Rhine-Westphalia 
Electric Power Corp.: $7,482,000 of direct mortgage gold bonds 7% series 
of 1925 due 1950, $12,737,500 of direct mortgage gold bonds 6% series of 
1927 due 1952; $17,164,500] of consolidated mortgage gold bonds 6% series 
of 1928 due 1953, and $17,100,000 of consolidated mortgage gold bonds 
6% series of 1930 due 1955. 

The Commission has also ordered effective the application for registration 
on the New York Stock Exchange of $2,214,000 general mortgage 4% % 
bonds due Nov. 1 1987, of the Chicago & North Western Ry. Co., to be- 
come effective upon notice to the Exchange of the issuance of the bonds. 

The application for the registration of 4,340 shares of unissued stock 
of the Columbia Pictures Corp. on the New York Curb Exchange was also 
ordered effective upon notice to the Exchange of issuance of the stock. 

The Commission denied the application the New York Real Estate 
Securities Exchange, Inc., for admission of the following securities to 
unlisted trading privileges: Drake Towers, first mortgage registered income 
bonds, due Oct. 1 1943; Crake Towers stock trust certificates for capital 
stock; No. 2 Park Avenue Building, first mortgage fee 4% refunding bonds, 
due Dec. 15 1946; and No. 2 Park Avenue Building second mortgage 
refunding 3% income bonds. due Dec. 15 1946. 
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The application for the registration of $691,000 of certificates of deposit 
of Atlas Imperial Diesel Engine Co. five-year convertible 6% gold notes 
on the San Francisco Curb Exchange was ordered effective immediately 
as to $498,000 of these certificates now issued and effective upon notice 
to the Exchange of the issuance of the balance of $193 ,000 of the certificates. 


In making public the above the Commission said: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of the 
issue or that the registratoin statement itself is correct. 


-— 
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Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock Ex- 
change 

The monthly list of companies listed on the New York 

Stock Exchange reporting changes in the reacquired holdings 

of their own stock, was issued on Jan. 17 by the Exchange. 

In issuing the list, the Exchange also made known several 

companies reporting holdings of their own stock for the first 

time since the issuance of the last previous report. The 
announcement of Jan. 17 follows: 


The following companies have reported changes in the amount of re- 
acquired stock held as heretofore reported by the Committee on Stock List: 





) 











Shares Shares Per 
Ne~ | Prevtously Latest 
| Reported Report 

Adams Express Co. (common).._._______.....---- | 502,037 502,014 
Air Reduction Co. (common) -_-.__...___.-----..-.- } 8,698 8,921 
American Agricultural Chemical Co. (Del.) (com.) -- 4,960 4,975 
American Beet Sugar Co. (conv. debs. ext. to 1940)_.-| $280,400 $288,400 
American Chicle Co. (common)__._.___...--..---- 3,071 2,881 
American Ship Building Co. (preferred) .........--- 1,270 1,280 
Armour & Co. (Del.), (7% preferred)........--.--- 39,199 39,305 
Armour & Co. (Ill.), (7% preferred)..........---.-. 700 800 
Atlas Powder Co. (preferred)................--.-.-| 15,063 15,513 
Waraetals OCOlp. COOMMOE) ... coc ca cc ce ncnnnwcccccs 38,784 63,484 
Bristol-Myers Co. (common) ...............------ 5,813 5,836 
Bucyrus-Erie Co. (preferred) ............-.-..---- 6,318 6,338 
ee ke Od UF eee 327,820 127,820 
Commercial Investment Trust Corp. (common) ----- 170,290 170,165 
Curtis Publishing Co. (preferred) _____.._-.------- 38,311 38,939 
Detroit Edison Co. (common)-__.________-.------- | 4,658 3,820 
Eaton Manufacturing Co. (common) -_-.-.-...------- 25,181 17,403 
Electric Power & Light Corp. (common). ____..---- 821 824 
Florsheim Shoe Co. (class A, common) -__-__---__---| 1,393 893 
General Motors Corp. (common)_._.__.......----- | 538,507 538,509 
Hat Corp. of America (preferred) _....._......---- | 3,177 3,597 
SB. meee Gs SIN. gnc cv ccnsnscmncesuene 357,952 | 270,452 
O, i eee @ Ge, COSMO) . . -. oc cece ennnccee 2,050 | 1,958 
Kroger Grocery & Baking Co. (common) ...------ | 39,525 39,025 
Lehigh Portland Cement Corp. (common)-_.._------ 14,454 14,854 
Lehigh Portland Cement Corp. (preferred) ----_---- | 8,963 None 
The Lehman Corp. (common) -__________----___--- 8,200 5,200 
Diack Trases, Ime. (GOGNMOR) . .. . . . wc cccncnnues 46,710 48,810 
Mesta Machine Co. (common)._.._..........-.--.. 20,655 18,155 
Minneapolis-Honeywell Regulator Co. (common) __--| 26 31 
Morris & Co., Ltd. (Philip) (common)_......._.--- 16,343 16,023 
National Lead Co. (common) .................---- | 38,327 | 38,331 
pT ae | 24,797 30,000 
North American Co. (common). .___.__..-_--.----| 27,547 27,416 
The Outlet Co. (preferred)...........-..----...-- | 600 | 635 
Plymouth Oil Co. (common)_________._-_--------| 40,384 | None 
Schulte Retail Stores Corp. (preferred) .-...--_.--- 8,486 | 7,821 
ee ee eee 52,700 | 53,000 
Standard Oil Co. (Ind.) (capital).........-........ } 17,035 | None 
Stone & Webster, Inc. (capital)_....._....-..----- | 7,170 7,270 
ee, Co ceuwancbeaaeesa 13,872 12,296 
"Tee Ree Sm, CORO bok oc ece ince cmennsccsenl 492,330 j 501,500 
Tide Water Associated Oil Co., (common) -..------ j 367,703 367 ,609 
United Carbon Co. (common)_____.-...-.-------- | 24,200 None 
United States Gypsum Co. (common) -_----------- | 59,026 | 58,739 
Universal Leaf Tobqeco Co. (common) -_-.--.---.-.-- | 1,800 | None 
Utilities Power & Light Corp. (class A)_........--- 12,898 | 13,000 
Ward Baking Corp. (preferred) ________________--- 5,000 } None 
Weston Electrical Instrument Corp. (common) -- ~~~ 3,400 | 3,417 
Weston Electrical Instrument Corp. (class A).-..--- | 2,600 | 3,024 
Wheeling Steel Corp. (common) ___._.-..-.-------} 15,031 | 14,881 
Wheeling Steel Corp. (preferred) ................--. | 2,477 2,443 
Wie & Co., Ime. COGIBOR) 5. ccc cc cc ccwccwnncecl 290 None 





Since the last publication of the Committee on Stock List covering the 
holdings of listed companies, the following have reported holdings of their 
own stock as set forth below. 

No. of Shares 


Name— Reported 
a CS oS on is ee ccu usb wadseeencunnatece 58,432 
De eee PP 14.868 
AT ee eee eee ane 1,859 
Ps cee Cn, TED , gg. occ ccweddenccceccccccusesncace 84,819 
, eet, eS ce bese nebecacssubinoueades 51,768 


The last previous list showing stock holdings of companies, 
issued by the Stock Exchange, was given in our issue of 
Dec. 15, page 3727. 


- 
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SEC Announces Standard Oil Co. of New Jersey Plans 
Issuance of $10,000,000 Capital Stock for Employee 
Participation—Easing of Registration Require- 
ments Seen Aiding Action 

The Securities and Exchange Commission announced 

Jan. 17 that the Standard Oil Co. of New Jersey has filed 
notice of its intention to register under the Securities Act of 
1933, $10,000,000 of capital stock which will be issued in 
connection with its Fifth Stock Acquisition Plan. The notice 
which was filed with the SEC stated that the company 
planned to register on the New York Stock Exchange 
400,000 shares of $25 par value capital stock, whi ch would be 
available for the compan y’s employees. This announcement 
was interpreted in financial circles as evidence that the 
recent liberalization of registration requirements, as made 
publie by the SEC, was encouraging the flotation of new 
issues. The company filed its notice in the form of a proposed 
communication to prospective participants in the plan as 
follows: 





Under tne provisions of the Securities Act of 1933, shares of the capital 
stock of Standard Oil Co. (New Jersey) purchased by the trustees of the 
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fiftn stock acquisition plan are required to be registered witn tne SEC, 
Wasnington, D. C., upon completion of an audit of Standard Oil Co. (New 
Jersey) and its subsidiaries now being made. It is anticipated tnat the 
audit and registration will be accomplished not later than July 1 1935. 

Deductions from salaries and payments to the trustees may be authorized, 
effective Jan. 1 1935. 

Pending registration under the Securities Act of 1933, the trustees will 
not issue shares of stock to employees participating in the fifth stock 
acquisition plan. Upon completion of such registration, there will be made 
available to each employee participating in the plan a prospectus covering 
the stock to be distributed under the plan. When such prospectus is made 
available, each employee participating in the plan will have the oppor- 
tunity of deciding whether he desires to continue in the plan; and in the 
event of withdrawal, deposits will be refunded, with interest at the rate of 
6% per annum. Any employee who does not withdraw within 30 days after 
such prospectus is made available to nim will be presumed to have elected 
to continue in the plan. 

——$__<—_—_ 


Como Mines Co. Files Registration Statement With 
SEC. 

The Como Mines Company, in accordance with its agree- 
ment with the Securities and Exchange Commission dated 
December 22, 1934, has filed a registration statement with 
the Commission under the Securities Act of 1933 for 1,900,000 
shares of $1 par value capital stock. In announcing this on 
Jan. 16 the Commission added: 

Although 1,800,000 shares are already outstanding, the company states 
that the entire 1,900,000 shares are to be registered. 

The value of the issue based on current quotations in the over-the-counter 
market is placed at $5,225,000. The St. Joe Consolidated Mines Corpora- 
tion and the Seventh National Company of New Jersey are given as principal 
underwriters. 

This statement is now being examined by the Commission. In no case 
does the act of filing with the Commission give to any security its approval or 


indicate that the Commission has passed on the merits of the issue or that the 
registration statement itself is correct. 


tt, 
— 


Fractional Undivided Interest in Oil, Gas, Etc., Exempt 
from Registration Under Securities Act of 1933 
Until Feb. 15. 

The Securities and Exchange Commission announced 
Jan. 17 that it has extended until Feb. 15 the exemption from 
registration under the Securities Act of 1933 of fractional 
undivided interests in oil, gas or other mineral rights (other 
than fractional undivided oil and-or gas royalty interests), 
commonly known as working interests in leases. The Com- 
mission’s announcement continued: 

In connection with this action the Commission raised from $100 to $500 
the minimum price at which fractional interests may be offered to the public 
under the exemption. It contained its previous limitation that the exemp- 
tion applies only if the aggregate amount of the issue does not exceed 
$100,000. 

The Commission also made the exemption available for the first time to 
overriding royalties for the same period and on the same basis. 


- 
> 


SEC to Hold Hearings on Applications of Mesta Machine 
Corp. and New Ocean House, Inc., for Withdrawal 
of Stock from Listing and Temporary Registration 
—Boston Stock Exchange Applies for Removal 
of Bonds of Unterelbe Power & Light Co. 


The Securities. and Exchange Commission announced 
Jan. 15 that it has called a hearing on Feb. 5 1935 on ap- 
plication of the Mesta Machine Co. for withdrawal from 
listing and temporary registration on the Detroit Stock 
Exchange of 600,000 shares of its common stock. The 
Commission also said that it will hold a hearing on Feb. 6 
on application of the New Ocean House, Inc., for with- 
drawal from listing and temporary registration on the 
Boston Stock Exchange of $366,100 principal amount of 
its first mortgage sinking fund 644% gold bonds, due Jan. 
1 1946, and a hearing on Feb. 7 1935 on application of 
the Boston Stock Exchange for striking from the list of 
the Exchange and from temporary registration $4,820,000 
principal amount of the 25-year sinking fund mortgage 
gold bonds, series A, 6s, due April 1 1953 of the Unterelbe 
Power & Light Co. 


As to the various applications, the SEC said: 

The application of the Mesta Machine Co. states that this action is 
being taken on the part of the company because the number of shares of 
this stock dealt in on the Detroit Stock Exchange does not justify con- 
tinuing the listing on that Exchange, and that the company has dis- 
continued its stock transfer and stock registrar agencies in the City of 
Detroit as of Dec. 31 1932 because the small volume of dealings in the 
stock on that Exchange did not justify the expense of maintaining those 
agencies. It is further stated that the company intends to maintain 
stock transfer and registrar agencies in Pittsburgh, Pa., and in New York 
City. 

The application of the New Ocean House, Inc., states that the records 
of the Boston Stock Exchange show that there have been no transactions 
of these bonds on the Exchange during the years 1932, 1933 or 1934, and 
that the original underwriters of the issue have advised the company 
that there have been few, if any, transactions on the Exchange since the 
bonds were originally listed. 

The application of the Boston Stock Exchange states that since the 
filing by the Exchange of the original application for temporary regis- 
tration under Rule JE-2, the Unterelbe Power & Light Co. has advised 
the Exchange that it does not wish the registration of the bonds continued 
inasmuch as the greater part of these bonds has been repurchased or ex- 
changed in reichsmark obligations, and has requested the Exchange to 
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strike the bonds from its list. It is further stated that there have been 
no trades in these bonds on the Boston Stock Exchange between Dec. 31 
1931 and Dec. 18 1934. 


——_<g——___ 


Requirements of Holding Companies, Partnerships, 
&c., Filing Reports Under Securities Exchange 
Act Covering Listed Equity Securities Owned— 
Opinions of John J. Burns, General Counsel of 
Commission—Reports Called for Where Ownership 
Exceeds 10%—Rulings Issued 


On Jan. 12 the Securities and Exchange Commission made 
public several opinions of its General Counsel, John J. 
Burns, concerning questions presented under Section 16(a) 
of the Securities Exchange Act. These opinions were accom- 
panied by a number of rules of the Commission relating to 
the filing of reports under that section. Section 16(a) re- 
quires periodic reports concerning the beneficial ownership 
of the directors, officers and principal shareholders of com- 
panies whose equity securities are listed on a national securi- 
ties exchange. The Commission recently granted an exten- 
sion of time for the filing of reports of changes of owner- 
ship during the months of November and December 1934 in 
equity securities temporarily registered under the Act. The 
last day for filing such reports was advanced from Jan. 10 
to Jan. 30 1935. 


~The opinions relate to inquiries with regard to the filing 
of reports covering listed equity securities owned by holding 
companies, partnerships and personal trusts. The Commis- 
sion issued the following summary of the opinions and 
rulings: 


The opinion was expressed that in addition to the report required of a 
holding company itself, persons in control of a holding company which is 
used by a small group primarily as a medium for investment or trading in 
securities, should report to the extent of their respective interests the 
securities owned by the holding company. ‘This applies to all officers and 
directors of the issuer and to persons whose ownership (including their 
respective interests in the holding company) exceeds 10%. 

In the case of partnerships owning listed equity securities, the opinion 
was expressed that each partner should report as to his proportionate share 
of the securities held by the partnership, except that a partner who does 
not wish to reveal his interest in the partnership may report as to the 
holdings of the partnership without specifying the extent of his individual 
interest. It was stated that reports should be filed by a partnership whose 
holdings exceed 10%, and that in such a case reports should also be filed 
by individual partners who are officers or directors or whose total heldings, 
directly and through the partnership, exceed 10%. 

The view was taken that the trustee of a personal trust who has no 
irterest in the trust need not combine his personal holdings with those of 
the trust, nor need he file reports in behalf of the trust unless its holdings 
of an equity security exceed 10%. It was indicated that as a general rule 
reports need not be filed by beneficiaries of a trust. Circumstances, how- 
ever, may be such as to require filing by a beneficiary who has created a 
trust or controls its administration. Persons who have a right to revoke 
the trust for their own benefit should report the holdings of the trust 
as their own. 

One of the rules announced by the Commission expressly permits persons 
who report to state that they do not thereby admit that they are beneficial 
owners, as that term is used in the Act. Other rules announced by the 
Commission make certain requirements as to the form of reports and provide 
for certain exemptions. The exemptions granted apply to securities held 
by the issuer and to securities in the estates of deceased persons, incompe- 
tents, minors, insolvents and similar persons. 

The rules also provide that for the purpose of determining whether a 
person is the beneficial owner of 10% of a class of securities the class is to 
include securities reacquired and held by the issuing company. 


The following are the rulings of the Commission: 


“Rule NA2. Ownership of More Than 10% of an Equity Security. In de- 
termining, for the purposes of Rule NA1, whether a person is the beneficial 
owner, directly or indirectly, of more than 10% of any class of any regis- 
tered security, such class shall be deemed to consist of the amount of such 
class which has been issued and is registered under the Act, regardless of 
whether any of such amount is held by or for account of the issuer. 

Rule NA3. Manner of Reporting Holdings and Changes in Ownership 
Under Rule NA1: 

(a) A person filing a report pursuant to Rule NA1 otherwise than as 
the direct beneficial owner of any equity security shall specify the nature 
ot his beneficial ownership of such security. 

(b) A partner who is required under Rule NA1 to report in respect of 
any equity security owned by the partnership may include in his report the 
entire amount of such equity security owned by the partnership and state 
that he has an interest in such equity security by reason of his member- 
ship in the partnership, without disclosing the extent of such interest; or 
such partner may file a report only as to that amount of such equity 
security which represents his proportionate interest in the partnership, indi- 
cating that the report covers only such interest. 

(c) Reports filed pursuant to Rule NA1 may contain any relevant explana- 
tory matter. 

(d) A person filing a report pursuant to Rule NA1 may expressly declare 
therein that such filing shall not be construed as an admission that the 
person filing such report is, for the purposes of Section 16, the beneficial 
owner of any equity security covered by the report. 

Rule NA4. Exemptions from Section 16(a) and 16(b). The following 
securities shall be exempted securities for the purposes of Section 16(a) 
and 16(b). 

(1) Securities held in the estate of a deceased person during a period of 
two years following the appointment and qualification of the executor or 
administrator. 

(2) Securities held by a guardian or by a committee for an incompetent. 

(3) Securities held by a receiver, trustee in bankruptcy, assignee for the 
benefit of creditors, conservator, liquidating agent, or other similar person 
duly authorized by law to administer the estate or assets of another person. 

(4) Securities reacquired by or for account of the issuer and held by it 
or for its account. 
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Value of Commercial Paper Outstanding as Reported 
by Federal Reserve Bank of New York—Figure for 
Dec. 31 $166,200,000, as Compared with $177,900,000 
Nov. 30 

The following announcement, showing the value of com- 

mercial paper outstanding on Dec. 31, was issued on Jan. 17 

by the New York Federal Reserve Bank: 

Reports received by this bank from commercial paper dealers show a total 

of $166,200,000 of open market paper outstanding on Dec. 31 1934. 

Below we furnish a record of the figures since they were 

first reported by the Bank on Oct. 31 1931: 








1934— 1933— 1932— 
Dee. 31-__..$166,200,000| Nov. 30__--- $133,400,000| Oct. 31_---- $113,200,000 
Nov. 30___-- 177,900,000] Oct. 31__-_-. 129,790,000 | Sept. 30-._-- 110,100,000 
Oct. 31___-. 187,700,000 | Sept. 30-- - -- 122,900,000 | Aug. 31... 108,100,000 
Sept. 30____- 192,000,000 | Aug. 31__-_- 107,400.000| July 31... 100,400,000 
BE, Ws cacs 188,100,000 | July 31_-_-- 96,900,000 | June 30-__-_ 103,300,000 
July 31_____ 168,400,000 | June 30----- 72,700,000| May 31_---- 111,100,000 
June 30____- 151,300,000 | May 31-_---- 60,100,000] Apr. 30... _- 107,800,000 
May 31____- 141,500,000| Apr. 30___-- 64,000,000 | Mar. 31____- 105,606,000 
Apr. 30-___- 139,400,000| Mar. 31... 71,900,000| Feb. 29-___- 102,818,000 
Mar. 31____- 132,800,000|Feb. 28____- 84.200,000| Jan. 31__-_- 107,902,000 
Feb. 28____- 117,300,000 | Jan. 31__--- 84,600,000 
Gs Witenes 108,400,000 1931— 
1932— Dee. 31_..-- $117,714,784 
1933— Ss ee $81,100,000| Nov. 30..___ 173,684,384 
Dec. 31_-_-- 108,700,000 | Nov. 30-.--- 109,500,000! Oct. 31_.-_- 210,000,000 
a 
United Hospital Fund—Contributions to ‘Bankers’ 


and Brokers’ Commiteee’’ now Total $64,241 

James Speyer, Chairman of the “Bankers’ and Brokers’ 
Committee” of the United Hospital Fund of New York, and 
the Associate Chairmen representing various groups, are 
gratified (considering the “hard times” and the many other 
appeals), at “Wall Street’s’’ response to this year’s collec- 
tion, contributions having been received in excess of $64,000. 
The Associate Chairmen representing the various groups 
are: 

Banks, Jackson E. Reynolds. 

Trust Companies, William C. Potter. 

Savings Banke, William L. DeBost. 

Investment Bankers, Ralph T. Crane. 

Stock Exchange, E. H. H. Simmons. 

Curb Exchange, Morton F. Stern. 

Unlisted Security Dealers, J. Roy Prosser. 

It was announced Jan. 14 that in addition to $57,000 pre- 
viously acknowledged the following contributions have been 
received to date: 












Stephen Carlton Clark..-.-..-.-. $1,000 ; Carlisle, Mollick & Co_.......-- $100 
Mr. & Mrs. Van Santvoord Dominick & Dominick.......... 100 
CF OO ee 1,000 | William C. Potter_............. 100 
Mrs. Moses Taylor. ......-.---- 1,000 | The Second Panel Sheriff’s Jury - - 1% 
Winthrop W. Aldrich. ......-.-- 500 | George A. Winsor_............- 100 
Pank of the Manhattan Co____-- 250} Philip J. Rooseveit............. 100 
Di es Ge OF Gi waracnacscoe 250 
7 POE bniceec’e 250 $5,750 
‘SA. see 250 | Other smaller contributions _ -__-_-_ 906 
oS: eee 250) Previously acknowiedged____._- 57,585 
Fl go 200 
Abraham «& Co-- = 100 ee $64,241 
BEET RIEU, niccmiene<cocasane 100 





The membership of the Committee and previous contribu- 
tions through it were noted in our issues of Dec. 1, page 3405, 
and Dec. 15, page 3731. 

—_——_.@——____ 
$23,222 Advanced During 1934 by New York Stock 
Exchange Employees’ Loan Fund 

The annual report of the Stock Exchange Employees’ 
Loan Fund, submitted to the Committee of Arrangements of 
the New York Stock Exchange recently, shows total loans to 
employees during the year of $23,221.55, compared with 
$21,540.50 in 1933, it was announced Jan. 12. The fund, 
which has been set aside by the Exchange to aid employees 
in meeting emergency payments, school tuition charges, 
medical bills, &c., consists of $10,000, and was turned over 
2% times during the year. It was originally established in 
1920 by the Committee of Arrangements. A total of 456 
loans were made during 1934 for the following purposes: 


Number o Loans Amount 
mr fuk te cow io ci sin ene Ae thie ges nes anabeeaiiate ds Gel a he ene 19 $5,236.30 
A EAE ee Ee OR A tS ee Ne 1 49 8,569.25 
Home DN Docc oct udanadiewesdeekeeeeeeekecun 67 6,388 .00 
wereenal id shisewlinmane.. .W.. L. . onk cnccccccussccos 49 3,028.00 


456 $23,221.55 

The average amount of the loans granted was $50.93. 
Interest, which is not charged on loans for medical purposes 
or for school tuition, amounted to $130.50, the Exchange 
said. Bad debts of $1 were written off during the year. 

—_——____—_ 
Election of Nominating Committee of New York Stock 
Exchange for 1935 

The following members of the New York Stock Exchange 
have been elected members of the Nominating Committee 
for 1935, the Exchange announced Jan. 14: 

Charles Maury Jones, 

Arthur L. Kerrigan, 

R. Lawrence Oakley, 

Sidney Rheinstein, 

John Witter. 

The Exchange announced Jan. 
been elected Chairman of the 
and Mr. Witter, Secretary. 


15 that Mr. Oakley has 
Nominating Committee, 





Financial Chronicle 





Jan. 19 1935 


Volume of Outstanding Bankers’ Acceptances Declines 
$17,995,352 in Month—Stands at $543,385,189 at 
Close of Year 


The year-end figures showing the total volume of bankers’ 
acceptances, reported Jan. 17 by the American Acceptance 
Council, are $17,995,352 below the volume outstanding at 
the end of November. Compared with the volume of 
acceptance business at the end of 1933, the Dec. 31 volume 
was off $220,725,379, says Robert H. Bean, Executive 
Secretary of the Council, who adds: 


During December four of the six classifications of acceptance business 
showed a decline, although in some cases the amount Was unimportant. 

Acceptances created for the purposes of financing exports went off 
$8,546,055, bringing the total down to $139,933,007, which is compared 
with $207,226,980 at t.e end of the previous December and $524,128,815 
at the all-time high in December 1929. 

Acceptances created for the purposes of financing goods stored in or 
shipped between foreign countries also declined sharply to the amount of 
$8,211,920. The total of these bills is now $118,660,816, as compared 
with $181,807,108 at the end of 1933. 

The reductions in import acceptances and warehouse acceptances showed 
a combined drop of only $1,625,838, while the increase in domestic accept- 
ance credits amounted to only $103,685. 

Bills drawn for the purpose of creating dollar exchange increased $284,776. 

While there was some reduction in the volume of bills held by accepting 
banks, for a few days over the actual turn of the year, it was not suf- 
ficient to materially improve the dealers’ position and did not assure 
them any increased volume of bills. For the entire month of December 
dealers’ portfolios ruled at only about $5,000,000. 

The total of own and other bills held at the end of December by accepting 
banks amounted to $496,729,843, which was $20,000,000 less than these 
same banks held at the end of November. 


Detailed statistics supplied by Mr. Bean follow: 


TOTAL OF BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING FOR 
ENTIRE COUNTRY BY FEDERAL RESERVE DISTRICTS 











Federal Reserve District Dec. 31 1934 Nov. 30 1934 Dec. 30 1933 
ee ee Ne ae ea $34,190,081 $33,094,318 $46,913,275 
SE EE a EE Ce PES 428 640,097 445,''31,128 611,924,545 
ee ATS 12,286,764 13,704,427 15,496,418 
Dkisswaeiwdesdiendoasdenwuas 3,125,951 3,074,306 2,158,390 
| ESE SSeS CARS Ey eR ET 863,437 648,987 973,004 
Raa SAS CA o eee he 6,381,483 6,844,910 8,834,996 
Litndénabetavaedebnnaninnedis it. 24,470,586 23,462,939 40,949,115 
Drcvesiudictidsetnedenbstcebun 1,630,119 1,592,486 2,262,614 
dicts: aie, a swaiciihuse rea khepasde: mena 2,494,197 3,182,157 3,914,107 

Min +tkesshdkdusdknaaoheneion 335,000 335,000 1,300 ,000 

TM ise isan biathsda sh chins assed pica Neipi abt 2,627,151 2,782,728 3,626,114 

IDs tic-nnvtinmhbicennkenenanwand 26,340,323 26,727,155 25.757 ,990 
eee $543 ,385,189 $561,380 ,541 $764,110,568 

Decrease for month...........-- 17,995,352 

Decrease for year. -..........-.. 220,725,379 





CLASSIFIED ACCORDING TO NATURE OF CREDIT 

















Dec. 31 1934 Nov. 30 1934 | Dec. 30 1933 

EN «286 cncemamaeaamnneiek $89,165,242 $89,421,586 $94,268,506 
EEE 2 ee nes 139,933,007 148,479,062 207 ,226 980 
Domestic shipments... ...-....-- 7,533,274 7,429,589 13,833,145 
Domestic warehouse credits - - .--_- 185,719,831 187,089,325 263,006,977 
SORT GEIS: 4. «kn wecccacioawe 2,373,019 2,088,243 3,967 ,852 
Based on goods stored in or shipped 

between foreign countries_-_--__- 118,660,816 126,872,736 181,807,108 





CURRENT MARKET QUOTATIONS ON PRIME BANKERS’ 
ACCEPTANCES JAN. 16 1935 




















Dealers’ Dealers’ Dealers’ Dealers’ 
Days— Buying Rate| Seliing Rate Days— Buying Rate}| Selling Rate 
BG tite Gxt 3-16 \% i ee | 5-16 M4 
3-16 \% ar % % 
Cubdsecsusnd 3-16 \% Bb aan < ih % % 











Annual Report to Stockholders of Irving Trust Co. of 
New York—Net Profit for 1934 at $5,255,679 Com- 
pares With $391,088 Previous Year—Operating 
Profit 14% Below That of 1933—Reduction in 
Holdings of German Credits 

The annual report to the stockholders of the Irving Trust 
Company of New York, indicates that net profit for the 
year 1934 amounted to $5,255,678.63, as compared with 
$391,088.55 for the previous year. This improvement, 
says the report, reflects mainly the non-recurrence of the 
substantial charge-offs in 1933. 

According to the report, operating profit, amounting to 
$5,713,108.91, ‘“‘was about 14% less than in the previous 
year, due principally to a further drop in the average rate 
earned on loans and investments from 2.87% in 1933 to 
2.48% in 1934.” The report, which was presented to the 
stockholders on Jan. 16 by Lewis E. Pierson, Chairman, and 
Harry E. Ward, President of the Institution, said in part: 

The year was one of continued depression and one in the course of wnich 
many problems were pressing for solution. 

Witn business operations continuing at a relativ ely low level, the demand 
for credit was so limited that commercial banks generally were not able to 
expand the volume of loans of the character considered suitable for the 
employment of depositors’ funds. 

On the other hand, the capacity of the banks to grant credit was greatly 
increased. Such factors as gold imports and Treasury credit operations 
contributed to a sharp rise in excess reserves, which provide a basis for 
the expansion of credit by the banking system as a whole. 

The immediate effect of so large an amount of loanable funds, coincident 
with a limited demand for credit, was to force short term interest rates— 
on which bank earnings primarily depend—to the lowest levels on record. 
Furthermore, present indications are that low interest rates will continue 
for some time to come, since the total of unused reserves appears to be 


far in excess of the amount required to provide a credit basis for business 
recovery. . . 
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It"now seems that 1934 will be regarded as a year of moderate and halting 
progress in recovery from the depression, but of considerable progress in 


public understanding of the nature of our economic, social and political 
problems. 


The following extracts are also taken from the report: 
Capital Funds 

On Dec. 31 1934, capital, surplus fund and undivided profits—which 
comprise the Company's capital funds—totaled $107,819,839.86. These 
capital funds represented 22% of total deposits which, on the same day, 
amounted to $482,555,114.01. 

Liquid assets, consisting of cash, demand balances due from banks, 
United States Government securities (less those pledged to secure deposits 
of public monies) , securities guaranteed by the United States Government, 
call loans and acceptances of other banks, amounted to $364,735,453.79. 
This was equivalent to 83% of the unsecured deposits. 


Capital Note Paid 
The Company's $5,000,000 capital note to the Reconstruction Finance 
Corporation, which had been issued in response to the request of the Presi- 
dent of the United States to all banks for their co-operation in the Govern- 
ment’s program, was paid on July 2 1934, in advance of maturity. 


Loans in Germany 


Loans in Germany at Dec. 31 1934, amounted to $12,340,624.55, as 
compared with $15,815,000 reported a year ago. In this reduction of 
$3 474,375.45, the Company sustained a loss of $609,931.77, or 17.56%. 

The total of $12,340.624.55 at the end of 1934 consisted entirely of short- 
term loans, of which $6,351,077.24 was either guaranteed by the German 
Gold Discount Bank or owed directly by the German Government. The 
balance of $5,989,547.31 was due almost entirely from leading German 
banks based on their customers’ obligations. Of tnis amount 40% was 
secured by merchandise held in trust for our account. 

The interest on all German loans is being fully paid in dollars. 


Loans in Austria 
During the past year tne Austrian banking situation has so improved 
that the Standstill Agreement with Austrian debtors has been dissolved 


by mutual consent. On Dec. 31 1934, the Company's loans in Austria 
were less than $200,000. 


Receivership Activities 
Following an amendment to the Bankruptcy Act, the United States 
District Court for the Southern District of New York discontinued the 
office of Standing Receiver in Bankruptcy on July 15 1934, and arranged 
that each judge, in cases coming before him, would appoint such receivers 
as ne saw fit. The functions of Standing Receiver had been performed 
by this Company since Jan. 16 1929. . . . 
By its own request, the Company has not been appointed receiver in 
new cases since July 15 1934. It has continued, however, to administer 
as receiver or trustee the cases which were in its hands at that date. 


Seltlement of Lawsuit 

Following the closing of the Harriman National Bank and Trust Com- 
pany, a suit was brought by the Comptroller of the Currency and others 
against the twenty member banks of the New York Clearing House Asso- 
ciation and the members of its Clearing House Committee to recover on an 
alleged guarantee of the deposits of the closed institution. Irving Trust 
Company and its President, who was a member of the Clearing House 
Committee, were included as defendants. Based on the best estimate 
obtainable, any judgment against the Company would have resulted in a 
loss of not less than $558,000, and perhaps considerably more. 

This Company was one of ten banks which, without regard to technical 
defenses, considered it advantageous to settle the controversy. It has 
paid $392,522, whicn represented its share of the settlement, and the suit 
against this Company and its President has been discontinued. 


»— 
> 





Annual Meeting of Stockholders of Central Hanover 
Bank & Trust Co. of New York—Earnings $11,217,- 
000 in 1934 


Addressing the annual meeting of stockholders of the 
Central Hanover Bank & Trust Co., New York, on Jan. 10, 
William S. Gray, Jr., President expressed the opinion that 
the temporary deposit insurance plan would, with certain 
changes, be continued after July 1, 1935, and that the 
unlimited liability imposed by the permanent plan, scheduled 
to go into effect on July 1, would be discarded. Mr. Gray 
made no formal report to the stockholders but gave infor- 
mation informally in response to questions. Earnings of 
$11,217,000, equal to $10.68 a share, were reported by Mr. 
Gray who said that this was a little less than in 1933. The 
allocation of the earnings were reported by Mr. Gray as 
follows: 

$6,300,000 for dividends, about $250,000 to undivided profits and 
$4,600,000 to set up reserves and to adjust assets to a point where they 
were conservatively valued under present conditions. 

In answer to an inquiry as to what proportion of the bank’s 
holdings of United States securities were long term issues, 
the President said that about 90% are of less than five 
years’ maturity. German credit holdings of the bank, he 
stated, have reduced to less than $4,000,000, compared with 
between $10,000,000 and $11,000,000 a year ago and about 


$40,000,000 at the peak. 
_——— 


Report of William C. Potter, Chairman, at Annual 
Meeting of Stockholders of Guaranty Trust Com- 
pany of New York—Earnings of $20,992,304 in 1934 
Compared With $24,562,622 in 1933. 

Comment to the effect that ‘“‘the past year has not been 
favorable for satisfactory bank earnings, notwithstanding the 
fact that deposits have increased and that the payment of 
interest on demand deposits has been prohibited by law”’ was 
made by William C. Potter, Chairman of the Board of the 


Financial Chronicle 


391 


Guaranty Trust Company of New York, in his annual report 
on Jan. 16 to the stockholders. “Mr. Potter added: 


The continued depressed state of business has created little demand for 
loans of sound character, and the consequent low rates for bank credit have 
caused bank earnings to decline. The markets for securities continue to 


remain inactive, very few important new issues having been made by either 


industrial or service companies. In ‘‘The Guaranty Survey” published on 
Dec. 31 last, we refer to this condition as one of the factors deterring recovery 
especially in the durable goods industries. 


In part Mr. Potter also said: 


The past year has been marked by several events of major importance to 
your Company. 

The Banking Act of 1933, by its terms, made it necessary to put the 
Guaranty Company into liquidation, and on June 6 1934, I addressed a 
letter to you describing the course which your Directors had decided to take, 
and in that letter I gave the reasons why that particular course was adopted. 

Under the present banking laws, banks such as ours are permitted to 
conduct a business in bonds of the United States Government, as well as 
those of States and Municipalities, and certain other securities issued by 
corporations authorized under acts of Congress. After mature considera- 
tion, it has been decided to limit our bond dealings to United States Govern- 
ment securities, and to confine our purchases of all other securities to those 
which we may buy for our own account, and not for distribution. 

On June 16 1934, the Temporary Plan for Deposit Insurance was extended 
by Congress until June 30 1935, and the amount of each deposit insured was 
increased from $2,500 to $5,000. This Temporary Poan provides for a 
maximum assessment against each bank of an amount equal to 1% of its 
insurable deposits during the 18 months’ period to June 30 1935. Thus far, 
one assessment of one-half of 1% has been made, one-half of which has been 
paid into the Federal Deposit Insurance Fund, the other half being held 
subject to call. Whatever burden is placed upon the Guaranty Trust Com- 
pany by the Temporary Plan for Deposit Insurance can be borne if it is 
regarded as a contribution to a state of increased confidence, and pending 
progress in the development of a better banking system. It must be re- 
membered, however, that unless the present law is revised, the Permanent 
Plan will go into effect on July 1 next... . 

A comparison between the earnings of 1933 and 1934 follows 

Earnings 
The earnings of the Company were___-__-----_- 


1933 
$24,562,622 
Out of such earnings dividends were paid at the 


1934 
$20,992,304 








rate of $20 per share, or____....---.-.---- 18,000,000 18,000,000 

ST anenehendicececauneneagan tend $2,992,304 $6,562,622 
During the period there was set aside as reserves 

or for miscellaneous charge-offs, including 

Payment to the Deposit Insurance Fund-_---- 3,683,220 4,810,481 
Resulting in a 

Debit to Undivided Profits of.......-...--- $690,916 

Credit to Undivided Profits of..............---.-.-.----- $1,752,141 


The amount of American bank credit extended to German institutions, 
while still important, has become increasingly less so with each succeeding 
year. At the end of 1934, the amount of credit actually being extended to 
German concerns by your Company was $12,807,683, which is $11,428,317 
less than the corresponding figure one year ago. 

The program of strengthening the capital structure of our banking system 
has been carried forward by the Reconstruction Finance Corporation, which 
has at present more than $800,000,000 invested in the capital notes and 
preferred stocks of banks. In my last annual report, I explained the partici- 
pation which the Guaranty Trust Company had taken in this program. 
The capital notes of the Guaranty Trust Company aggregating $20,000,000, 
which were purchased from us by the Reconstruction Finance Corporation, 
were paid on July 2 1934, but we have retained our investment in the Notes 
of the Reconstruction Finance Corporation of an equal amount. 

We regret that in complying with the requirements of the Banking Act of 
1933 your Company has of necessity lost the services of several directors 
whose advice and assistance have been of great value to it in the past. 

William C. Potter, Chairman of the Board. 


From the New York ‘limes’ of Jan. 17 we take the 
following: 

Following a practice begun last year, Mr. Potter explained various items 
on the balance sheet, using for the purpose an enlarged copy of the statement 
as of Dec. 31, which had been hung in the meeting room. Of the item of 
$464,507 ,036 in United States Government securities, he said that all but 
about $100,000 consisted of Treasury obligations having less than 5 years 
to run. 

The $62,546,154 of public securities included, he said, $25,000,000 of 
New York City obligations, $10,700,000 of Federal Intermediate Credit 
Banks debentures due in 1935 and $2,156,000 of obligations of the Argentine 
Government. Other securities, listed at $25,706,933, included, he said, 
active short-term investments of $6,749,000, active long-term investment 
of $1,468,000, active stocks of $2,079,000. consisting chiefly of shares 
previously pledged as collateral against loans and taken over by the bank, 
all of which were marketable, and the investments of $10,000,000 in the 
Guaranty Company, which is now in liquidation. 

Among the items making up the bank’s loans and bills purchased, Mr. 
Potter enumerated as assets eligible for rediscount at the Federal Reserve 
Bank, $45,000,000 of bills purchased, $86,000,000 of acceptances, $4,300,000 
of acceptances, $4,300,000 of short-term loans on United States Government 
securities and $36,000,000 of commodity loans. 

» He explained in response to a shareholder’s question that it was the bank’s 
practice not to carry reserves as a separate item on its statement, but to 
deduct them from the stated value of its loans and discounts. 


i - 


Federal Reserve Bank of New York Issues Time Sched- 
ules for Head Office and Buffalo Branch 


The Federal Reserve Bank of New York on Jan. 16 issued 
two circulars containing the time schedules for the New York 
head office of the bank and the Buffalo branch office. The 
bank points out that the schedules do not necessarily show 
the actual time required for the collection of cash items, and 
added that “advices received from us showing the availa- 
bility of items cannot be considered as advices of actual 
payment on the dates of availability.’’ Credit in all in- 
stances, the circulars said, will be subject to receipt of pay- 
ment by the bank in actually and finally collected funds, and 
the bank may in its discretion refuse at any time to permit 
the withdrawal or other use of credit given for any item for 








392 


which it has not received payment in actually and finally 
collected funds. 
a 


Rediscount Rates Lowered from 214% to 2% by Federal 
Reserve Banks of Philadelphia, Atlanta and 
Chicago—Change Second in Month 

For the second time during the past month the Federal 
Reserve Bank of Atlanta has lowered its rediscount rate, the 
latest reduction, from 24% to 2%, becoming effective 
Jan. 14. The Bank had lowered its rate to the 244% level 
from 3% on Dee. 15 1934. The Philadelphia and Chicago 
Federal Reserve Banks also lowered their rate this week from 
24% to 2%, effective Jan. 17 and Jan. 19, respectively. 
The 244% rate of the Philadelphia Bank had been in effect 
since Nov. 16 1933, while that of the Chicago Bank had been 
in force since Oct. 21 1933. 

Following the reduction made on Dec. 15 by the Atlanta 
Bank, other Reserve Banks—Richmond, Minneapolis, 
Dallas, St. Louis and Kansas City—also made changes in 
their rates. These changes were referred to in our issues of 
Jan. 12, page 253, Jan. 5, page 45, and Dec. 22, page 3883. 


-  — 
> 





Organization of Field Force to Conduct Survey of 
Credit Availability in Cleveland Federal Reserve 
District ; 

The Secretary of the Treasury announced on Jan. 14 that 
the organization of a field force to conduct a survey of credit 
availability in the Cleveland Federal Reserve District has 
been completed and that the investigators are now at work 
in that area. The announcement added: 

The investigation is being conducted in co-operation with the Federal 
Reserve Board, the Reconstruction Finance Corporation and the Federal 
Deposit Insurance Corporation. The study is under the direction of 
George ©. Haas, Director of Research and Statistics of the Treasury 
Department, and the field work is being administered by W. H. Moore 
of the University of Chicago. Charles O. Hardy of the Brookings Institu- 
tion is acting as special adviser to the staff of the survey. 

This survey is along lines similar to those followed in the investigation 
of credit conditions in the Chicago Federal Reserve District which was 
carried out by Professor Jacob Viner and Mr. Hardy in September. The 
staff of field investigators, which consists of about 40 university economists, 
will be asked to get from the files of banks in cities and small towns of the 
Cleveland Federal Reserve area 2,000 cases of small business men who have 
recently been refused credit by tne banks or who are being pressed to 
liquidate the capital indebtedness to banks which they have incurred in 
the past. The staff will also be asked to procure from the business men 
themselves another 1,000 cases in whicn banks have rejected credit applica- 
tions or brought pressure for the liquidation of the existing indebtedness. 
Special attention will be given to the attitude of banks toward real estate 
mortgage loans. 

The inquiry is purely a fact finding enterprise intended to supplement 
the information obtained in the previous survey and furnish a better basis 
for planning Federal banking policies. Among the questions to which 
answers will be sought are: 

Are persons who are rated as good credit risks unusually reluctant to 
borrow, and if so, why? 

What changes have there been in recent years in banks’ lending practices 
and policies ? 

What is the attitude of the banks to renewal of old slow working capital 
loans ? 

Have bank losses in recent years on real estate loans been proportionally 
greater than on other types of loans? 

How far is the lending policy of banks determined by the attitude of 
banking examiners toward certain types of loans? 

It is expected that the results of the investigation, in the form of statistical 
summaries and percentages, together with the conclusions drawn by the 
committee in charge of the study will be released some time in March. 

The Fourth Federal Reserve District, which includes Ohio, western 
Pennsylvania, northern West Virginia, and eastern Kentucky, was selected 
for study because it provides an excellent sample of business and industrial 
conditions throughout the nation. 


The proposed survey in the Cleveland Reserve District 
was referred to in our issue of Dec. 22, page 3884. An item 
on Viner-Hardy report appeared in the same issue, page 3882, 
It is stated that Dr. Viner has returned to his post in the 
University of Chicago. 


in 
Se 





Annual Reportof Savings Banks Trust Co. and Institu- 
tional Securities Corp.—Deposits of Trust Com- 
pany Reported $25,000,000 Higher During Year 

The annual reports of the Savings Banks Trust Co., New 

York, and the Institutional Securities Corp. were made 
public on Jan. 16. In issuing the report of the Trust 
company, C. A. Miller, President, said that ‘“‘at the close 
of 1934, 131 savings banks maintained deposit accounts with 
the company aggregating $43,799,823.41, a gain of almost 
$25,000,000 for the year.’’ He continued: 


The company has maintained a very strong liquid position as befits its 
original conception as a central reserve agency. In addition to the deposits 
of its Trust Department, other deposit accounts with the Trust company 
were those of the Institutional Securities Corp. and the United States 
Government war loan deposit account. 

While the savings banks, during the early part of 1934, utilized to a degree 
the ample loaning facilities of the trust company, all loans have been paid. 


The Savings Banks Trust Co. in its first full year of 
operation, it was stated, showed net profits of $538,452.89 
for the calendar year ending Dec. 31. The net earnings of 
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the Trust company in 1933 for less than four months’ opera- 
tion was $14,895.45. It was further reported: 

At the end of the fiscal year, July 31 1934, $100,000 of net profits was 
allocated to surplus fund, $82,205.72 to undivided profits, and $181,994.40 
to reserve for contingencies, making the current period profits before taxes, 
as shown on the statement of condition as of Dec. 31, $189,148.22. 

Capital stock remains unchanged, at $2,500,000, and total capital deben- 
tures for which payment has been received from the savings banks have 
risen from $10,254,000 to $26,662,000. Surplus has increased $100,000 to 
$2,500,000. In its report the Trust company callel attention to the fact 
that it has sold none of its capital notes to the Reconstruction Finance 
Corporation, although the RFC had agreed in November 1933 to purchase 
up to $50,000,000 of these notes. 

The Savings Banks Trust Co. acts also as trustee for the Mutual Savings 
Banks Fund, which serves as deposit insurance for all but three of the 
savings banks in New York State. It has added to its functions the safe- 
keeping of securities, acting as agent in the purchase and sale of securities 
for savings banks, and rendering a general collection service. It has also 
instituted a mortgage rehabilitation service to assist savings banks in the 
conservation of their bond and mortgage assets, where underlying premises 
require rehabilitation to reasonably assure payment of such obligations. 


As to the report of the Institutional Securities Corp., it 
was stated: 

The annual report of the Institutional Securities Corp., issued to its 
stockholders Jan. 16, shows cash and United States Treasury bonds of 
$3 ,625,502.78 and mortgages purchased from savings banks of $3,717 ,301.50, 
against outstanding liabilities of $2,504,300.86 and capital and surplus of 
$5,059,440.75. 


The reports of the two institutions for June 30 1934 were 
referred to in our issue of July 21, page 363. 
a 


Deposits in Savings Banks of New York State Increased 
$90,000,000 During 1934—-$13,000,000 Increase Noted 


in Last Quarter 


Reversing a trend characteristic of the period since 1930, 
savings banks deposits throughout New York State in- 
creased over $13,000,000 during the last quarter of 1934, it 
was announced Jan. 12 by the Savings Banks Association of 
the State of New York. The number of depositors increased 
by over 30,000. Total deposits in the 137 savings banks on 
Jan. 1 1935 were $5,154,357,083, it was stated, a gain of 
$90,000,000 for the year. During the year the number of 
depositors increased by 150,000 to a total of 5,896,276, the 
largest number on record. In announcing the figures, 
Henry R. Kinsey, President of the Association, said: 

Compared with the last quarter of 1933, when withdrawals exceeded 
deposits by over $53,000,000, the 1934 report is exceedingly encouraging. 
The gain in the number of depositors was anticipated, since there has been 
an increase during the last quarter every year since the Association's 
records were started. 

The depositor total of nearly 5,900,000 does not include the thousands 
of Christmas club accounts and accounts of school children which fluctuate 
but which if added, would show that one-half the population of New York 
State has part, if not all, of its funds in savings banks. This confidence of 
the depositors was rewarded with $134,000,000, which was distributed last 
year to our depositors as dividends. 

The gain of $13,000,000 in deposits registered last quarter is about one- 
half the normal gain for the period, if we consider the average gain for 
1925, 1926 and 1927 as ‘‘normal.’* The average for those years is slightly 
over $25,000,000. 


- 
> 





Opening of Investment Banking Corporation of Cassatt 
& Co., Inc.—Principal Offices in Philadelphia and 
New York City 


The newly-organized investment banking corporation of 
Cassatt & Co., Inc., opened for business on Jan. 15 with 
principal offices at South Penn Square, Philadelphia, and 
40 Wall Street, New York. Robert K. Cassatt, who, with 
Joseph W. Wear, former partner in the Stock Exchange firm 
of Cassatt & Co., joins E. A. Pierce & Co., is Chairman of 
the Board of the new corporation and T. Johnson Ward, 
President. An announcement regarding the opening said: 


Cassatt & Co., Inc., will engage in the general investment business as 
dealers in and distributors of investment securities. Its activities are 
expected to include the underwriting of issues on its own account or in 
participation with other underwriting houses. Its dealings will extend to 
all classes of investment securities, including Government and State and 
municipal bonds, and corporate bonds and stocks. 

Associated with the new corporation in an executive capacity are George 
S. Armstrong, Chauncey P. Colwell, C. A. Griscom 3rd, Ray W. Stephenson 
and T. Ellwood Webster, Vice-Presidents, and Edward C. Bendere, Secretary. 
Mr. Armstrong was formerly connected with the National City Co., and 
more recently has been with Merrill, Lynch & Co.; the other officers have 
been with Cassatt & Co. Charles E. Merrill and Edmund C. Lynch, of 
Merrill, Lynch & Co., will be interested in the new corporation, individually, 
as stockholders. 

Uassatt & Co., Inc., in addition to its principal offices, will maintain 
branches at Allentown, Altoona, Lebanon, Pittsburgh, Wilkes-Barre and 
York, Pa.; Elmira, N. Y., and Wilmington, Del. It plans also to have 
representatives in various of the principal cities in which E. A. Pierce & Co. 
now maintain offices. 

Coincident with the establishment of the new corporation, E. A. Pierce & 
Co. are placing their brokerage facilities at the disposal of former customers 
of Cassatt & Co. through offices which will open to-day in part of the 
premises heretofore occupied by Cassatt & Co., in Philadelphia, Lebanon 
and York, Pa., and Elmira, N. Y., with substantially the same brokerage 
personnel. 


Previous reference to the formation of Cassatt & Co., Inc., 
appeared in our issue of Jan. 5, page 61. 
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Maryland Emergency Banking Act In Operation with 
Re-opening of Thurmont (Md.) Bank 

From the Baltimore “Sun” it is learned that with the 
reopening of the Thurmont Bank, at Thurmont, Md., on 
Jan. 8, the last of the State banking institutions placed under 
the restrictions of the Maryland Emergency Banking Act 
resumed business and the banking emergency necessitating 
this law now has come definitely to an end, according to a 
statement by John J. Ghingher, State Bank Commissioner. 
In part, the “Sun” also said: 

While the emergency law, passed by the Legislature in the midst of the 
banking holiday, does not expire formally until March 4, the law now 
becomes practically inoperative, as its purposes have been fulfilled, Mr. 
Ghingher explained. 

Law Extended One Year 

The law first was made effective for one year, but an expiration of the 
original time limit the work of reorganizing the State banks had not been 
completed and last March Governor Ritchie, on recommendation of the 
Bank Commissioner and with the approval of the Attorney-General of 
Maryland, extended the life of the Act another 12 months. 


Twenty-one in Receivership 

When the emergency law was made effective, March 4 1933, there were 
138 State banking institutions in operation in Maryland and 11 banks in 
receivership, Mr. Ghingher gaid. 

On expiration of the banking holiday in the middle of March, in co-opera- 
tion with the National Government, 69 of these banks reopened and another 
69 went into the custody of the Commissioner under the provisions of the 
emergency law. 

With the reopening yesterday of the last of the banks to have recourse to 
the special law, there are 139 State banks now in operation in Maryland 
and 21 banks in receivership, the Commissioner said. Of the 21 receiver- 
ship banks, 10 were placed in receivership after the emergency law was 
put into effect. Five of these 10 banks were able to form new banks 
out of the old banking structures, leaving finally only five banks to close 
down without attempting some form of reorganization. . 

The five banks that reorganized by creating new institutions and placing 
the old bank in receivership were the Hagerstown Bank & Trust Co., Hagers- 
town; the Baltimore County Bank, Towson; the Lonaconing Savings Bank, 
Lenaconing; the Southern Maryland Trust Co., Seat Pleasant, and the 
Baltimore Trust Co. 

Failed to Make Attempt 

The other five banks which did not attempt to reorganize under the 
emergency Act were the American Trust Co., Baltimore; the Mercantile 
Sevings Bank, Baltimore; the Pleasant Valley Bank of Carroll County, 
Pleasant Valley ; the Deals Island Bank, Deals Island, and the Oxford Bank, 
Oxford. The remaining 59 banks reorganized within their own structures 
without resort to receivership of the old banks. 

In the various reorganizations, Mr. Ghingher said, it was necessary in 
many instances for depositors to waive a certain percentage of their re- 
spective claims. These plans provided that the depositors be repaid these 
amounts “if, as and when’’ banks could do so safely. Up to this time 10 
banks have returned to their waived depositors $1,643,152.33. 


Paid to Depositors 
Since March 4 1933 the additional sum of $12,671,305.26 has been paid 


to the depositors of the institutions which are in receivership, a detailed 
list of which follows: 


Total Total 
Name of Bank— Per Cent Amount 
EO “TENSE GO, TANINONO. o.oo a on ccc nccccccccesis 15% $57,534.21 
Chesapeake Bank of Baltimore__.____..-....-.-.-------- 10% 402,624.18 
Commercial Savings Bank, Baltimore___.........---.-. 5% 8,552.42 
De ee oe wnswewnacewoe amen 10% 337 422.87 
Dees Beene De, BPOGND BORNE. oon nc cnccsnccscesice 10% 6,419.59 
Washington Trust Co., Eliicott City.................... 50% 174,608.15 
Ce Be CO. ENON. « ce cncceccncuccccscnccece 6% 646,532.82 
Goldsboro Bank, i Lo RAGA eRe 10% 45,961.46 
Mechanics Loan and Savings Bank, Hagerstown ee 20% 346,317.90 
A I a sk eich en einen een aie 20% 4 9,571.41 
Pleasant Valley Deen, Pees VEGF... cc ncwscccecce 20% 23,795.18 
Peoples Bank of Somerset County, Princess Anne__-_-_-_.. 20% 99,029.67 
Penples Banking Co., Smithsburg__.._.....-.-.-------- 25% 88 442.60 
Baltimore Trust Co., TS ee eee OF 9,479,688 .66 
Lonaconing Savings Bank, Lonaconing icates ka'sand abil ho Wi aia tothe we 36% 360,471.69 
Mercantiie Savings Bank, Baltimore___...........----- 50% 335,898 .09 
Southern Maryland Trust Co., Seat Pleasant__...... .-- 32% 61,425.17 
Baltimore County Bank, Towson__--_-_- 2 ee eee 12% % 147,009.19 





$12,671 ,305.26 








$5,000,000 of Consolidated 4% Bonds of Federal Land 
Banks Offered by Brown Harriman & Co. and 
First Boston Corp. 

“Brown Harriman & Co., Inc., and The First Boston Corp. 
announced Jan. 14 that they have acquired and are offering 
at 10214 and int. to yield about 3.72% to first callable date, 
$5,000,000 Federal Land banks consolidated 4% bonds 
dated July 1 1934 and due July 1 1946. The bonds are 
not redeemable before July 1 1944. It was further an- 
nounced: 

These consolidated bonds are the joint and several obligations of the 12 
Federal Land banks. In addition, the law requires that these bonds 
may be issued only upon the deposit as collateral security of at least an 
equal principal amount of obligations of the United States and(or) mort- 
gages on farm properties which must be first mortgages. Interest on 
these bonds is exempt under present laws from all Federal, State and 
municipal income taxes. The Federal Farm Loan Act provides that 
the bonds shall be lawful investments for all fiduciary and trust funds under 
the jurisdiction of the United States Government. Under the laws of 
most States, these bonds are eligible for the investment of trust funds, 
and also for investment by savings banks. 


ee 


Tenders of $75,079,000 Accepted to Offering of 


$75,000,000 or Thereahouts of 182-Day Treasury 

Bills Dated Jan. 16 1935—$142,359,000 Received— 
Average Rate 0.15% 

A total of $142,359,000 in tenders was received at the 

Federal Reserve banks and the branches thereof to the 
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offering of $75,000,000 or thereabouts of 182-day Treasury 
bills, dated Jan. 16 1935 and maturing July 17 1935, Henry 
Morgenthau, Jr., Secretary of the Treasury, announced 
Jan. 14. The tenders were received at the Federal Reserve 
banks up to 2 p. m., Eastern Standard Time, that day. 
Secretary Morgenthau said that $75,079,000 of the tenders 
were accepted. He further announced: 

The accepted bids ranged from 99.960, equivalent to about 0.08% 
to 99.914, or about 0.17% per annum ona bank discount basis. Only 
part of the amount bid for at the latter price was accepted. 

The average price of bills to be issued is 99.926 and the average rate 
about 0.15% per annum on a bank discount basis. 

The rate of 0.15% compares with previous rates at which 
recent issues sod at 0.12% (bills dated Jan. 9); 0.10% 
(bills dated Jan. 2); 0.12% (bills dated Dec. 26); 0.16% (bills 
dated Dee. 19), and 0.20% (bills dated Dee. 12). 

The offering of bills dated Jan. 16 was referred to in our 
issue of Jan. 12, page 240. 


-— 
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$828,051 of Hoarded Gold Received During Week of 
Jan. 9—$42,341 Coin and $785,710 Certificates 


The Federal Reserve banks and the Treasurer’s office 
received $828,050.85 of gold coin and gold certificates during 
the week of Jan. 9, it is shown in figures issued by the 
Treasury Department on Jan. 14. Total receipts since Dec. 
28 1933, the date of the issuance of the order requiring all 
gold to be returned to the Treasury, and up to Jan. 9, 
amounted to $113,192,354.69. Of the amount received 
during the week of Jan. 9, the figures show, $42,340.85 was 
gold coin and $785,710 gold certificates. The total receipts 
are as follows: 











Gold Gola 

Received by Federal Reserve Banks: Coin Certificates 

WOE GON GO, 9080 oo occ ke cccsssaccscn $42,340.85 $773,510.00 

ee ee eee 29,691,467.84  80,460,430.00 

po RS $29,739,808.69 $81,233,940.00 
Received by Treasurer's Office: 

Wee Se GU: © COU Gesivccuscasbdascceccae ' “Valbnewes $12,200.00 

Bn . 258,806.00 1,953 600.00 

peo eee $258,806.00 $1,965,800.00 


Note—Good bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported 


- — 
—_- 


Silver Received by Mints in Amount of 604,363.12 Fine 
Ounces During Week of Jan 11 

During the week of Jan. 11 it is indicated in a statement 
issued by the Treasury Department on Jan. 14, silver amount- 
ing to 504,363.12 fine ounces was received by the various 
United States Mints from purchases by the Treasury in 
accordance with the President’s proclamation of Dec. 21 
1933. The proclamation was referred to in our issue of Dec. 
23 1933, page 4441, and authorized the Department to absorb 
at least 24,421,410 fine ounces of newly-mined silver an- 
nually. Receipts by the mints during the previous week of 
Jan. 4 amounted to 467,385.07 fine ounces. During the 
latest week the Philadelphia Mint received 179,645.59 fine 
ounces, the San Francisco Mint, 320,533.53 fine ounces, 
and the Denver Mint, 4,184 fine ounces. 

The total weekly receipts since the issuance of the proc- 
lamation are as follows (we omit the fractional part of the 











ounce): 

Week Ended— Ounces | Week Ended— Ou 

1934— fb ea 230,491 
Me Sidccesdeoabedecboue Rot ee ee eee 115,217 
Me Ec é coc cabowodssenusd CREE Wl ane cadoneicassucsca 292,719 
Ss eee ee a ee eee 
eee eee ees 649,757 
MDG. Wicéecw eae cedbameres uty an «awe cakuneadiee a 
ee eee 2, MEd £6 abe enondsccedeas 11,574 
. aoa CO OE 264,307 
DE Mtbivudedacnntdoawaee i Dib avs cds tahnascodeae ,004 
BE: Bocusecsnasgocdwaares PT, Se 4 wks ensanchabiaan 103,041 
Dt Diiwktssssacrennee sae ££ OC } ee aes 1,054,287 
Oe Se ee Phi oases eneecdeecanca 620, 
RM vgicavetannebaahew PR 609,475 
a ee ee ees RIO. Bln oda snecedsnosenen 712, 
Wt ES oak d a dccunwee sta 10,0 ih MN. ons tte neuaahwdeeae d 
He bb eowkinetdoskJce TREE. Bavoscd évédecacosses ‘ 
BE Bid be o candeckabeenen OE, Be re 359,428 
| SRE es See Clef [0 | -—— eee 1,025,955 
WE Give beoecs ux descehcéwess bt oe. ee eee 43,531 
BE I 25% 024 ecb couaminsen 503, Se ee eee 9,296 
DT EE éhwoenbetaueenanss PTI. Cacecadtendaawanehiowp 487 693 
| eee eee SET, Mlocccocs ctsekencwace 648,729 
bE ee ree re ae CNG eee eee A 
PG a niwesewcnenrnteud 206,7 | RO eae 484,278 
oS eee ae et 380,532 1935— 
| fy eee 0 4 ay Se 467.385 
Bl (Gtwénwsosdonssaccues Oh See etal aio erwenGeedsnocencose 504 363 

* Corrected figure 
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Transfer of Silver to United States Under National- 
ization Order—Receipts During Week of Jan. 11 
Totaled 535,734 Fine Ounces 


Silver in amount of 535,734 fine ounces was transferred to 
the United States during the week of Jan. 11 under the 
Executive Order of Aug. 9, nationalizing the metal. Receipts 
since the Order was issued and up to Jan. 11 total 111,907,000 
fince ounces, it was noted in a statement issued by the Treas- 
ury Department on Jan. 14. The Order of Aug. 9 was given 
in our issue of Aug. 11, page 858. In the statement of the 
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Treasury of Jan. 14 it is shown that the silver was received 
at the various mints and assay offices during the week of 
Jan. 11 as follows: 


Fine Ounces Fine Ounces 
238,600 | New Orieans.......-.-.------ ; poh 


DORMER LEONG, «5. + mecnuscdonodeeeowa 
39,381 
Total for week ended Jan. 11... 535,734 








1,443 
Following are the weekly receipts since the Order of Aug. 9 
was issued: 





Week Ended— Fine Ounces Week Ended— Fine Ounces 
See, BF 1GGR. « ctencnstenes 33,465,091| Nov. 9 1934......-.-...-. 3,665,239 
BR. Db BERS cnntndnendcte 26,085,019} Nov. 16 1934. ...-.-.---.-- 336,191 
Bs Be See ensenwerandon 12,301,731 | Nov. 23 1934......-.-----.- 261,870 
2 ere 4,144,157 ' Nov. 30 1934. .........-.-. 66 
G06. 16 Mek eravscsencnce 3,984,360| Dec. 7 1934......-.------ 292,358 
 £ el eee 8,435,920] Dec. 14 1934..........-.-. " 

. JSD. ee eee 3 S081 Dee. 3B) 1904... cccccccscens 692,795 

i> 22 Leis adeswearsvcen 2,474,809 | Dec. 28 1934. .....-.-.---- 63,105 

Gay 2s Bees Ckscceunceves 9,868.066i Jan. 4 1986.....ccccccoce 309,117 

OR | ayy 166, 197 i Jam. 11 1986... ccccessnccce 535,734 

i Oe BGs dvaudovwedonn 746,469 ee 

BOG: BB IGCGs castscneneses FAB Be “Tc ows ewscasnesssaves 111,907,000 
—_<_—- 


New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—To Be Dated Jan. 23, 
1935. 

Secretary of the Treasury Henry Morgenthau, Jr., an- 
nounced on Jan. 17 a new offering of $75,000,000 or there- 
abouts of 182-day Treasury bills, dated Jan. 23 1935, and 
maturing July 24 1935, and on their maturity date the face 
amount being payable without interest. Tenders, Secretary 
Morgenthau said, will be received at the Federal Reserve 
banks, or the branches thereof, up to 2 p.m., Eastern Stand- 
ard Time, Monday, Jan. 21. Bids will not be received at the 
Treasury Department, Washington. The bills will be sold 
on a discount basis to the highest bidders and the accepted 
bids will be used to retire an issue of similar securities in 
amount of $75,200,000 maturing Jan. 23. In his announce- 
ment of Jan. 17 Secretary Morgenthau also said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000, and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 

tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 
e. ~Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Jan. 21 1935, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
Prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. ‘Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately available funds on 
Jan. 23 1935. 

[he Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or other 
disposition of the Treasury bills shall be allowed as a deduction, or otherwise 
recognized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 


iin 
~<B- 


$1,200 of Government Securities Purchased by Treasury 
Department During December. 

Market purchases of Government securities for Treasury 
investment accounts for the calendar month of December, 
1934, amounted to $1,200, Secretary of the Treasury Henry 
Morgenthau, Jr., announced Jan. 15. During November, 
as noted in our issue of Dec. 22, page 3886, the Treasury sold 
$29,805,750 of the securities. 


a 
> 








President Roosevelt, in Message to Congress, Asks 
Enactment of Four-Point Program of Social Secur- 
ity—Unemployment Insurance, Old Age Benefits 
and Public Health Improvement Among Objectives 
Listed—Senator Wagner Introduces Bill to Carry 
Out Proposals 


President Roosevelt, in a special message to Congress 
Jan. 17, recommended the enactment of a program of 
economic security, covering unemployment insurance, old 
age benefits, Federal assistance to dependent children through 
grants to States, and further Federal aid to State and local 
public health agencies, and the strengthening of the Federal 
public health service. This legislation, the President said, 
should be brought forward with a minimum of delay. He 
pointed out that the program is conditioned upon the actions 
of States and that 44 Legislatures are meeting or will soon 
converse. The President referred to a report submitted to 
him by a Committee of Economic Security, setting forth in 
detail the proposals he suggested be enacted by Congress. 
At the same time Mr. Roosevelt sounded a note of caution 
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when he said that “it is overwhelmingly important to avoid 
any danger of permanently discrediting the sound and neces- 
sary policy of Federal legislation for economic security by 
attempting to apply it on too ambitious a scale before 
actual experience has provided a guidance for the perman- 
ently safe direction of such efforts.”’ 


Three principles, Mr. Roosevelt said, should be observed 
in formulating this legislation. He continued: 

First, the system adopted, except for the money necessary to initiate it, 
should be self-sustaining in the sense that funds for the payment of insurance 
benefits should not come from the proceeds of general taxation; second, 
excepting in old age insurance actual management should be left to the 
States, subject to standards established by the Federal Government, and, 
third, sound, financial management of the funds and the reserves and 
protection of the credit structure of the Nation should be assured by retain- 
ing Federal control over all funds through trustees in the Treasury of the 
United States. 


Immediately after the reading of the President’s message 
on Jan. 17, Senator Wagner introduced in the Senate a 
14,000-word bill, designed to put into effect many of the 
measures recommended by Mr. Roosevelt, although it was 
said that the language of the bill had not been specifically 
approved at the White House. Associated Press advices 
from Washington, Jan. 17, summarized the principal features 
in Senator Wagner’s bill as follows: 


Old Age Pensions 

It creates an old age pensions fund in the Treasury, supplied by a com- 
pulsory tax on pay rolls, half to be paid by the employer and half by the 
employee. The tax starts at 1% on Jan. 1 1937 and reaches 5% on Jan. 1 
1957. 

Eligible employees are those 65 years old who are no longer gainfully 
employed and for whom taxes have been paid for at least 200 weeks over 
a 5-year period beginning before they are 60. Pensions, paid monthly, 
vary according to the monthly wage and length of tax payments. It is 
estimated that the Old Age Reserve would eventually be maintained at 
about $15,250,000,000. 

For those now aged and without support, the Government would appro- 
priate $50,000,000 for the next fiscal year and $125,000,000 thereafter, to 
be matched by State and local payments for a maximum pension of $30 a 
month, 

For voluntary old-age insurance, the Government would be authorized 
to sell to citizens under 65 annuity certificates with maturity values ranging 
up to $9,000. 

Unemployment Insurance 

The bill further provides a tax on payrolls beginning on Jan. 1 1936 and 
reaching 3% by 1938, employers receiving a 90% credit on the contribu- 
tions they make to approved State unemployment insurance systems. The 
rate in their estimates used a maximum of $15 a week and no minimum. 
They suggested that on the 3% contribution basis, the maximum benefit 
period should be 15 weeks. The Federal Government would appropriate 
$50,000,000 annually to encourage the administration of State unemploy- 
ment insurance laws. 

Aid to Dependent Children 
. The Treasury would allot $25,000,000 annually to be matched by the 
States and used when the Relief Administrator approves State plans for 
dependent children’s care. 
Public Health 

The bill would appropriate $4,000,000 annually to be allotted among the 
States on a dollar -for-dollar basis for maternal and child health. Similarly 
there would be appropriated $3,000,000 annually for the care of crippled 
children. Under both allotments, each State would receive $20,000 an- 
nually and more according to need. For child welfare, there would be 
$2,500,000 annually, with at least $10,000 for each State. General public 
health work would get $10,000,000 annually. 


Administration 


A social insurance board of three would be set up to supervise the old 
age and unemployment pension systems and assist the States. The Labor 
Department and Treasury, the Relief Administration and the Public Health 
Service would all have a share in the program. 


The following is the President’s message to Congress on 
social security: 


To the Congress of the United States. 


In addressing you on June 8 1934 I summarized the main objectives of 
our American program. Among these was, and is, the security of the men, 
women and children of the nation against certain hazards and vicissitudes 
of life. This purpose is an essential part of our task. 

In my annual message to you I promised to submit a definite program of 
action. This I doin the form of a report to me by a Committee on Economic 
Security, appointed by me for the purpose of surveying the field and of 
recommending the basis of legislation. 

I am gratified with the work of this Committee and of those who have 
helped it: the Technical Board on Economic Security drawn from various 
departments of the Government, the Advisory Council on Economic Se- 
curity, consisting of informed and public-spirited private citizens and a 
number of other advisory groups, including a Committee on Actuarial 
Consultants, a Medical Advisory Board, a Dental Advisory Committee, 
a Hospital Advisory Committee, a Public Health Advisory Committee, a 
Child Welfare Committee and an Advisory Committee on Employment 
Relief. 

All of those who participated in this notable task of planning this major 
legislative proposal are ready and willing, at any time, to consult with and 
assist in any way the appropriate Congressional committees and members 
with respect to detailed aspects. 

It is my best judgment that this legislation should be brought forward 
with a minimum of delay. Federal action is necessary to and conditioned 
upon the actions of States. Forty-four legislatures are meeting or will 
meet soon. In order that the necessary State action may be taken promptly 
it is important that the Federal Government proceed speedily. 

The detailed report of the Committee sets forth a series of proposals 
that will appeal to the sound sense of the American people. It has not 
attempted the impossible nor has it failed to exercise sound caution and 
consideration of all of the factors concerned; the national credit, the rights 
and responsibilities of States, the capacity of industry to assume financial 
responsibilities and the fundamental necessity of proceeding in a manner 
that will merit the enthusiastic support of citizens of all sorts. 
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It is overwhelmingly important to avoid any danger of permanently 
discrediting the sound and necessary policy of Federal legislation for eco- 
nomic security by attempting to apply it on too ambitious a scale before 
actual experience has provided guidance for the permanently safe direction 
ef such efforts. The place of such a fundamental in our future civilization 
is too precious to be jeopardized now by extravagant action. It is a sound 
idea—a sound ideal. Most of the other advanced countries of the world 
have already adopted it and their experience affords the knowledge that 
social insurance can be made a sound and workable project. 

Three principles should be observed in legislation on this subject. In the 
first place, the system adopted, except for the money necessary to initiate 
it, should be self-sustaining in the sense that funds for the payment of 
insurance benefits should not come from the proceeds of general taxation. 
Second, excepting in old age insurance, actual management should be left 
to the States subject to standards established by the Federal Government. 
Third, sound financial management of the funds and the reserves, and pro- 
tection of the credit structure of the nation should be assured by retaining 
Federal control over all funds through trustees in the Treasury of the 
United States. ‘ 

At this time, I recommend the following types of legislation looking to 
economic security: 

° m ion. 

3: One py Ne oy and voluntary annuities. 

3. Federal aid to de dent children through grants to States for the 
—_ of existing mothers’ pension systems and for services for the pro- 
tection and care of homeless, neg) dependent and crippled children. 

4. Additional Federal aid to State and local public health agencies and 
the strengthening of the Federal Public Health Service. I am not at this 
time recommending the adoption of so-called health a, ae 


ups representing the medial profession are cooperatin, 
Go nde : P efinite progress is 


overnment in the further study of the subject and 
being made. 

With respect to unemployment compensation, I have concluded that the 
most practical proposal is the levy of a uniform Federal payroll tax, 90% 
of which should be allowed as an offset to employers contributing under a 
compulsory State unemployment compensation Act. The purpose of this 
is to afford a requirement of a reasonably uniform character for all States co- 
operating with the Federal Government and to promote and encourage the 
passage of unemployment compensation laws in the States. The 10% not 
thus offset should be used to cover the costs of Federal and State adminis- 
tration of this broad system. Thus, States will largely administer unem- 
ployment compensation, assisted and guided by the Federal Government. 
An unemployment compensation system should be constructed in such a 
as to afford every practice ble aid and incentive toward the larger purpose of 
employment stabilization. This can be helped by the intelligent planning 
of both public and private employment. It also can be helped by correlating 
the system with public employment so that a person who has exhausted his 
benefits may be eligible for some form of public work as is recommended in 
this report. Moreover, in order to encourage the stabilization of private 
employment Federal legislation should not foreclose the States from estab- 
lishing means for inducing industries to afford an even greater stabilization 
of employment. 

In the important field of security for our old people, it seems necessary 
to adopt three principles—first, non-contributory old age pensions for those 
who are now too old to build up their own insurance; it is, of course, clear 
that for perhaps 30 years to come funds will have to be provided by the 
States and the Federal Government to meet these pensions. Second, com- 
pulsory contributory annuities whicn in time will establish a self-supporting 
system for those now young and for future generations. Third, voluntary 
contributory annuities by which individual initiative can increase the 
annual amounts received in old age. It is proposed that the Federal Gov- 
ernment assume one-half of the cost of the old age pension plan, wnich ought 
ultimately to be supplanted by self-supporting annuity plans. 

The amount necessary at this time for the initiation of unemployment 
compensation, old age security, children’s aid and the promotion of public 
health, as outlined in the report of the Committee on Economic Security, 
is approximately $100,000,000. 

The establishment of sound means toward a greater future economic 
security of the American people is dictated by a prudent consideration of 
the hazards involved in our national life. No one can guarantee this country 
against the dangers of future depressions but we can reduce these dangers. 
We can eliminate many of the factors that cause economic depressions and 
we can provide the means of mitigating their results. This plan for economic 
security is at once a measure of prevention and a method of alleviation. 

We pay now for the dreadful consequence of economic insecurity—and 
dearly. This plan presents a more equitable and infinitely less expensive 
means of meeting these costs. We cannot afford to neglect the plain duty 
before us. I strongly recommend action to attain the objectives sought in 
this report. 

FRANKLIN D. ROOSEVELT. 

The White House, Jan. 17 1935. 


> 
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President Roosevelt Urges United States Adherence 
to World Court—Special Message Says Sovereignty 
of Nation Would Not Be Jeopardized—Senator 
Johnson Opposes Participation 

President Roosevelt, in a special message to the Senate 
Jan. 16, asked that body to consent to the adherence of the 
United States to the World Court. The President pointed 
out that this question was non-partisan, and told the Senate 
that “at this period in international relationships, when 
every act is of moment to the future of world peace, the 
United States has an opportunity once more to throw its 
weight into the scale in favor of peace.” He also assured 
the Senate that the sovereignty of this country would be in 
no way diminished or jeopardized by adherence to the 
Court. 

Immediately after the reading of the President’s message 
in the Senate, Senator Johnson of California led an attack 
against the principle of American participation in the court, 
declaring that it would drag this country into European 
affairs and endanger peace. The text of President Roose- 


velt’s message reads as follows: 
To the Senate: 

The movement to make international justice practicable and serviceable 
is not subject to partisan considerations. For years, Republican and Demo- 
cratic administrations and party platforms alike have advocated a court of 
justice to which nations might voluntarily bring their disputes for judi- 
cial decision. 
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To give concrete realization to this obviously sound and thoroughly 
American policy, I hope that at an early date the Senate will advise and 
consent to the adherence by the United States to the Protocol of Signa- 
ture of the Statute of the Permanent Court of International Justice, dated 
Dec. 16 1920, the Protocol for the Revision of the Statute of the Perman- 
ent Court of International Justice, dated September 14, 1929, and the 
Protocol for the Accession of the United States of America to the Protocol 
of Signatures of the Statute of the Permanent Court of International Jus- 


tice, dated Sept. 14 1929, all of which were submitted to the Senate, 
Dee. 10 1930. 


I urge that the Senate’s consent be given in such form as not to defeat 
or to delay the objective of adherence. 

The Sovereignty of the United States be in no way diminished or 
jeopardized by such action. At this period in international relationships, 
when every act is of moment to the future of world peace, the United 
States has an opportunity once more to throw Its weight into the scale 
in favor of peace. 

FRANKLIN D. ROOSEVELT. 

The White House, Jan. 16 1935. 


We quote from United Press Washington advices of Jan. 
16, describing Senator Johnson’s speech on the World Court 
issue: 

After describing the Senate as ‘‘the last free forum on this earth” and 
“the bulwark of American liberty’ and the “last place the people can 


look for protection of their rights and liberty,’’ Senator Johnson at- 
tacked Mr. Roosevelt’s remarks on peace. 

“‘We are told to go into the Court to preserve world peace!” he exclaimed. 
“What a marvellously naive expression! Europe can’t preserve peace. 
Peace! Peace! Peace! They cry about it but—they don’t want it... . 

Senator Johnson charged that the World Court was a political body; that 
its decisions were dominated by dictators and that American adherence to 
the tribunal was a step through the back door into membership in the 
League of Nations. 


He pointed out that the United States was not considering participa- 


tion in the World Court to adjust disputes of this nation with other 
powers. 


The Court, he added ,is forbidden to render an advisory opinion in any 
case in which the United States has or claims an interest. 

“We would enter it to meddle and muddle in hysterical internationalism 
such as Europe has today,’’ he shouted. “Do these European nations go to 
this court to preserve peace? What peace? No, they hand among them- 
selves to decide the fate of nations.” 

Senator Johnson diverted to launch a biting attack upon America’s war 
debtors. He recalled that Majority Leader Joe T. Robinson in opening the 
Administration’s fight for adherence. yesterday sarcastically criticized some 
who advocated a ‘‘sponger’s policy’’—that of calling upon the Court for 
aid without helping finance the tribunal. 

“I do not favor such a policy,” he asserted, “but I want to point out that 
these European nations which sponged on their war debts to this country 
will be sitting in judgment on Uncle Sam.” 


——-—- ~~ 


President Roosevelt Makes Public Statement of Federal 
Power Commission Designed to Refute Charges 
Insurance Company and Savings Bank Portfolios 
Have Been Harmed by Administration Utility Policy 
—Report of Federal Trade Commission on Holding 
Companies ‘ 

President Roosevelt made public, on Jan. 11, a report by 
the Federal Power Commission in answer to charges that 
the power policy being pursued by the Administration was 
impairing the asset values of insurance companies and savy- 
ings banks, representing the investments of millions of per- 
sons throughout the country. At the same time the Presi- 
dent made public a report by the Commission indicating that 
utility bond holdings of life insurance companies are cur- 
rently valued at $109,441,000 more than before the stock 
market crash in 1929. Referring to statements that the Gov- 
ernment attack on holding companies was threatening money 
invested in life insurance and savings bank deposits, the 
Commission said that the portfolios of such companies in- 
clude securities of operating companies rather than those of 
holding Corporations, 

Representative Rayburn, Chairman of the House Inter- 
State and Foreign Commerce Committee, urged, on Jan. 11, 
the passage of legislation to provide rigid Federal regula- 
tion of holding companies or to formulate a policy which 
will result in their elimination. Meanwhile, the Federal 
Trade Commission on Jan. 9 issued a report to the Senate 
charging that control of the power industry in this country 
has been placed in the hands of a few holding companies 
because of personal “greed and ambition.” ‘The Commission 
said that large combinations of utilities have been formed 
within the past few years to concentrate control of the 
industry within a small group. 


We quote, in part, from United Press Washington advices 
of Jan. 11 regarding the statement of the Federal Power 
Commission as made public by President Roosevelt: 

“The utility investments of standard life insurance companies and sav- 
ings banks,” the Commission said, “are and always have been almost 
exclusively in the bonds of operating companies. They hold few preferred 
stocks and practically no common stocks. They have almost no holding 
company securities of any kind.’’ 

The Power Commission statement was regarded as one more weapon in 
the Administration’s intention, as described by President Roosevelt to wipe 
out “the evils of holding companies,” especially in the utilities field. 

This program, the President said to-day, will get under way within the 
next two or three weeks. He said conversations regarding regulation of 
holding companies were continuing and he was uncertain whether recom- 
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mendations would be presented to Congress in a special message or handled 
directly by Congress through a bill from a regular committee. 

Widows and orphans and other beneficiaries of estates, said the Commis- 
sion, are secure “‘provided the executors and trustees of such estates have 
conformed to the legal requirements which most States have established for 
such fiduciary officers, and have invested the funds entrusted to their super- 
vision in the securities of operating companies and not in stocks or deben- 
tures of holding companies or so-called investment trusts.”’ 

The report showed that the security portfolios of six large life insurance 
companies in New York State, the Metropolitan, Equitable, New York 
Life, Guardian, Home and Mutual Life, have total admitted assets of 
$8,518,000,000. 

“These companies,’”’ the Commission explained, ‘‘as reported by the Super- 
intendent of Insurance of New York in 1933, have invested in public utility 
bonds $720,000,000, or 8.4% of their total assets. They have only $81,- 
000,000 invested in public utility preferred stocks, or less than 1% of their 
total assets.’’ 

Fifteen large insurance companies in other States with assets of $7,871,- 
000,000 had $752,000,000, or 9.5%, in public utility bonds. They had 
$64,000,000 in public utility preferred stocks, or 8/10 of 1% of total assets. 

“These 21 companies combined have total assets of $16,389,000,000, repre- 
senting 79.0% of the admitted assets of all the life insurance companies 
in the United States,” said the report. 

As regards banks in the State of New York, the report pointed out that 
less than 3% of their assets were invested in public utility bonds and that 
their investments in utilities stock were negligible. 

The Commission reported the market value of utility bonds of the class 
held by life insurance companies and savings banks was now approximately 
six points higher than at the boom peak in September 1929. 

Regarding that part of its report on electric and gas utility 
companies transmitted to the Senate on Jan. 9 the Federal 
Trade Commission said, in part: 

The instalment of the financial and corporate phase of the inquiry trans- 
mitted to the Senate to-day includes two chapters, the first being entitled 
“Origin and Scope of the Inquiry,” and the second, “Growth and Im- 
portance of Electric and Gas Industries.’’ Chapter I pictures the industry 
at the time of the adoption of the Senate resolution under which the investi- 
gation was conducted and Chapter II tells the story of the growth of the 
electric and gas utility industries down to 1932. . . . 

Reciting the story of the growth and development of the electric and gas 
utility industry, the report says that at the time the Walsh resolution was 
adopted the industry was represented by several thousand holding, operat- 
ing and service companies. In a number of instances individual holding 
companies controlled several hundred subsidiary companies. While the 
manufactured gas industry was first to develop in this country, the elec- 
trical industry, once established, developed much more rapidly. In the 
local operating field these two industries were at the beginning distinct and 
separate lines of business. However, those engaged in the gas industry, 
being familiar with the public utility field, were often pioneers in the 
electrical field also. To a large extent, they were competing enterprises 
at first, but the gas lighting business rapidly decreased in importance as 
compared with electricity. However, the loss of gas lighting business to 
that industry was compensated by an increase in the demand for gas for 
cooking and other fuel purposes. Holding companies developed in each 
industry, at times separately, but often covering both fields and frequently 
including street railways and electric interurban railways. 

The report shows that the electric utility industry had its beginning in 
the more populous communities, but spread rapidly through smaller towns. 
With the extension of unit operations, large enterprises tended to displace 
smaller ones. These units of operations were increased in order to reduce 
the cost of generation and to take advantage of technical improvements, 
making practicable the transmission of electricity for long distances with- 
out great loss of energy. Nevertheless, the Commission finds that while 
this technical motive was an influence inducing consolidations of operating 
companies, and later the formation of holding companies, the report says 
that ‘“‘unquestionably, as developed later, the desire for commercial expan- 
sion, greed and personal ambition to become dominating factors in the 
industry were major motives in impelling promotional desires and schemes 
for the development of large combinations of utilities.” 

Financial Motive for Expansion 

The financial motive for such expansion was early in evidence, the report 
says. The large amount of money required for the enormous development 
that took place called forth great activity in getting capital interested. 
Securities to fit the ideas of all classes of investors were produced and 
marketed. Mortgage bonds on the plants and other fixed investments of 
operating companies were issued for the more conservative investors, while 
the common stocks of holding companies which held the common stocks of 
operating companies were offered to the speculative buyers. Later, says 
the report, ‘‘even the common stocks of an apex company of a series of super- 
holding companies, pyramided one above the other—‘the equities of equities’ 
—were able to find a wide demand.” 

“Such super-holding company stocks,’ says the Commission, “had a 
great attraction for the highly speculative or credulous investor and trader, 
because as long as the industry continued to grow rapidly they afforded the 
possibility (not always realized, of course) of enormous advances in value 
through the immense ‘leverage’ afforded by the capital structure of the 
pyramided super-holding companies.” 

The Commission’s report is based on data assembled during the investiga- 
tion of and hearings on 18 super-holding companies, 42 sub-holding com- 
panies, and 91 operating companies, including the examination of their 
accounting, financial and other records. In addition, many other affiliated 
companies were included in the inquiry. These covered a wide range of 
activity, such as supervision and management of operating companies, con- 
struction of electric and gas plants, sales of holding and operating com- 
panies’ securities, &c. 

a 


Independent Offices Appropriations Bill Passed by 
House and Sent to Senate—Carries Total of 


$777,267,462—-Appropriation for Home Loan Bank 
Board 


The first of the 1936 Federal appropriation measures was 
passed by the House of Representatives on Jan. 11, when 
the $777,267,462 Independent Offices Appropriation bill 
was passed without a record vote, and was sent to the 
Senate, where it was considered in Committee this week. 
The favorable report on the bill by the House Appropriations 
Committee was noted in our issue of Jan. 12, page 247. 
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The total specified in the bill is $135,843,300 more than 
in the measure passed last year. 

Passage of the bill by the House was described as follows 
in a Washington dispatch of Jan. 11 to the New York 
“Times’’: 

The first measure to be voted by either branch of Congress at this ses- 
sion, the Independent Offices bill, included $705,420,000 for the Veterans’ 
Administration, an increase of $158,671,904 over the current year,Jand 
$2,030,000 for the Securities and Exchange Commission. The latter 
item represented a reduction of $310,000 from the budget estimate, but 
an increase of $350,756 over the amount recommended by the Appro- 
priations Committee. 

This was the only change from the Committee's original recommenda- 
tions, the increase having been made on the protest of Cnairman Kennedy 
of the SEC that he could not properly carry out his assigned tasks with 
the lesser sum. The Committee itself offered as a compromise tne amend- 
ment restoring part of his estimate. 

Representative Hull of Wisconsin and several of his Progressive] col- 
leagues tried in vain to get the House to return to the amount set in the 
budget. 

When the appropriation for the Home Loan Bank Board came up, 
Representative Blanton of Texas offered an amendment to reduce to 
$1 the $264,043 provided for salaries and other expenses. His amendment 
was rejected. 

In arguing for it he said that withholding of salaries would be ‘‘psy- 
chological discipline’ for the Board, and added: 

‘‘We will have those fellows on the front seat of the mourners’ bench. 
These men must change their autocratic way of doing Government 
business .’’ 

He threatened to ask President Roosevelt to remove the present mem- 
bers of the Board, of which John H. Fahey is Chairman, and in case the 
President declined, declared ne would consider moving for their im- 
peachment. 

i aaa 


United States Supreme Court to Hear Arguments 
Feb. 11 on Validity of New York State Milk Control 
Law—Suit Involves Power to Forbid Sale of Product 
Bought at Lower Price Outside State 

The United States Supreme Court agreed Jan. 14 to rule 
on the validity of a section of the New York State Milk 
Control law to prevent the sale of milk outside New York 
at prices lower than those quoted within the State. The 
case will be argued on Feb. 11. The case originated in the 
Federal District Court in New York City, which prohibited 
State officials from interfering with sales of G. A. F. Seelig, 
Ine., milk dealers of New York City, which had been refused 
a license to operate because it would not agree to discon- 
tinue milk bought outside the State at prices lower than 
the cost from New York producers. A Washington dispatch 
of Jan. 14 to the New York “‘Times”’ described the case as 
follows: 

The case involves the barrier against selling milk produced outside the 
State at a lower price in New York than milk produced inside the State. 
The Seelig case was previously brought before the high court but was 
returned to the Federal Court for the New York Southern District to 
clear up legal technicalities. Both sides are appealing to the Supreme 
Cou(t for a decision. 

Through an order to-day, the Court noted “probable jurisdiction” 
which ordinarily means that it will take full jurisdiction in the issue. Re- 
duced to ordinary terms the issue is whether Commissioner Baldwin shal] 
be able to enforce an order carrying out the New York milk law. 

An early decision was asked, a joint belief pointing out that the State 
Milk Control law will expire March 31, and before that time ‘‘the Legis- 
lature will take some action upon the situation for which action a final 
decision in this case is needed for guidance.”’ 


Bill to Amend New York State Milk Control Law 
Introduced in State Legislature by Assemblyman 
Farbstein—Would Exempt New York Stores from 
Minimum Price Provision 

A bill to amend New York State’s milk control law, intro- 
duced in the State Legislature on Jan. 16 by Assemblyman 
Leonard Farbstein (Dem.), would exempt New York City 
storekeepers from orders fixing the minimum price at 
which milk ean be sold to consumers. Associated Press 
accounts Jan. 16 from Albany reporting this added: 

The measure was presented just as the Assembly Committee on Agri- 
culture reported favorably on the Kelly bill extending the life of the Milk 
Control law in its present form. Several other proposed amendments 
are expected to be introduced. 

Assemblyman Farbstein’s amendment would not affect dealers who 
sell milk in wholesale lots, or those who deliver milk from house to house. 
It merely strikes out a section of the law that gives the Milk Control 
Division power to say how much storekeepers must charge for bottled 
milk. Up-State communities would not be affected. 

The Assemblyman said the amendment is designed to give New York 
City consumers milk at lower prices in cases where grocers wish to sell 
at price below the present level set by the State. He said it would not 
affect the price received by the producers or the wholesale dealers. 
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Report of President Roosevelt’s Committee on Economic 
Security 


Below we give the report of the President’s Committee 
on Economic Security, made public at Washington on Jan. 
17, with the submission of President Roosevelt’s message to 
Congress on social security. The message, embodying a 
program for unemployment insurance, old age pensions, 
&e., is given under another head in this issue of our paper. 
The social security program recommended by the President 
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is based on tne report of his Committee on Economic Se- 
curity, the textual summary of whose report follows: 


Employment Assurance 

Since most people must live by work, the first objective in a program of 
economic security must be maximum employment. As the major contribu- 
tion of tne Federal government in providing a safeguard against unemploy- 
ment we suggest employment assurance—the stimulation of private employ- 
ment and the provision of public employment for those able-bodied workers 
whom industry cannot employ at a given time. Public work programs are 
most necessary in periods of severe depression, but may be needed in normal 
times as well to help meet the problems of stranded communities and over- 
manned or declining industries. To avoid the evils of hastily planned 
emergency work, public employment should be planned in advance and 
co-ordinated with the construction and developmental policies of the 
Government and with the State and local public works projects. 

We regard work as preferable to otner forms of relief where possible. 
While we favor unemployment compensation in cash, we believe that it 
should be provided for limited periods on a contractual basis and without 
governmental subsidies. Pubiic funds should be devoted to providing 
work, rather than to introduce a relief element into what should be strictly 
an insurance system. . 

The resources of all public bodies, Federal, State and local must be 
co-ordinated if the policy of employment assurance is to be effectively 
realized. It would be advantageous to include in the program many types 
of public employment other than those which are considered necessary for 
the regular operations of government. This would include not only public 
construction of all kinds, but also appropriate work to employ usefully 
the professional and self employed groups of our population. It would 
also be desirable to extend Federal loans at low rates of interest to States 
and local governments for employment purposes. Such loans, once esta- 
blished , should be on a self-liquidating basis, and snould become a revolving 
fund to be used over and over again as loans are repaid. 

Tnis entire program points immediately and inevitably toward practical 
advance planning on a broad scale to make tne potential resources of a 
region available for tne general welfare of tne people involved, and toward 
detailed development of individual projects. To this end we endorse the 
recommendation of the National Resources Board for the establishment of 
@ permanent Nationa! Planning Board. 


Unemployment Compensation 


Unemployment compensation, as we conceive it, is a front line of defense, 
especially valuable for those who are ordinarily steadily employed, but 
beneficial also in maintaining purchasing power in depression time. While 
it will not directly benefit those now unemployed until they are reabsorbed 
in industry, it should be instituted at tne earliest possible date to increase 
the security of all who are employed. 

We believe that the States should administer unemployment compensa- 
tion, assisted by the Pederal Government. We recommend as essential the 
imposition of a uniform payroll tax against which credits shall be allowed to 
industries (which have contributed to unemployment insurance funds) in 
States that shall have passed compulsory unemployment compensation laws. 
Through such a uniform payroll tax it will be possible to remove the unfair 
competitive advantage that employers operating in States which have failed 
to adopt a compensation system enjoy over employers operating in States 
whicn give such protection to their wage earners. 

We believe also that it is essential that the Federal Government assume 
responsibility for safe-guarding, investing, and liquidating all reserve funds, 
in order that these reserves may be utilized to promote economic stabilities 
and to avoid dangers inherent in their uncontrolled investment and liquida- 
tion. We believe, further, that the Federal Act should require high 
administrative standards, but should leave wide latitude to the States in 
other respects, as we deem varied experience necessary within particular 
provisions in unemployment compensation laws in order to conclude what 
types are most practicable in this country. 

In the basis caluclations of our actuaries, a waiting period of four weeks, 
a’50% compensation rate and a maximum of $15 per week, but no minimum, 
were assumed. We suggest to the States in framing their laws that on the 
basis of 3% contribution rate the maximum benefit, period cannot safely 
exceed 16 weeks and should be reduced to 15 weeks, if it is desired to give 
workers who have been long employed without drawing benefits an addi- 
tional (maximum) week of compensation for each six months they have 
been employed without drawing benefits, up to a maximum of 10 additional 

weeks. 

Extended cash benefits seem to us far less desirable than work benefits 
and we recommend that an employee, after he has exhausted his contractual 
rights, be certified to the authorities in charge of the Federal work program 
as entitled to a work benefit. Such certification shall entitle the unemployed 
insured worker, who has exhausted his cash benefits, to employment on 
any available public employment project. 

The States should make all contributions compulsory and may require 
them from employers alone, or from employers and employees, with or 
without contribution by the State Government. The States should have 
freedom in determining their own waiting periods, benefit rates, maximum 
benefit periods, &c. We suggest caution lest they insert in their laws 
benefit provisions in excess of collections. 

We earnestly recommend prompt enactment ‘by the Congress of legisla- 
tion which will (1) impose a uniform tax on the employers to wnom the act 
is applicable, beginning with the year 1936, and (2) create machinery for 
participation in the administration of unemployment compensation. 

The tax should be imposed upon all employers who have employed four 
or}more employees for a reasonable period of time (any 13 weeks of the 
taxable year for example), and should be measured by a percentage of 
the employer’s payroll. By 1938 the rate of tax should be 3% of the 
payroll; but in the first two years, if economic recovery has not progressed 
satisfactorily, we recommend a lower rate, and suggest that the index 
of industrial production of the Federal Reserve Board may well be used 
to determine whether the rate in the first and second years shall be 1%, 
2%, or 3%. We are opposed to exclusions of any specified industries 
from the Federal Act, but favor the establishment of a separate nationally 
administered system of unemployment compensation for railroad em- 
ployees and maritime workers. 

Against the tax imposed in the Federal law, a credit, up to 90% of the 
tax, should be allowed for the money the employer has paid to the proper 
State authority as contributions for unemployment compensation pur- 
poses pursuant to State law. These credits, however, should be permitted 
only if the State is co-operating with the Federal Government in the 
administration of unemployment compensation, expending the money 
raised solely for benefits, and is depositing all contributions as collected 
in an unemployment trust fund in the United States Treasury. 

If a State, to encourage stabilization of employment, permits particular 
industries or companies to have individual reserve or guaranteed employ- 
ment accounts (such accounts to be kept by the State authority, but with 
deposit of the funds in the United States Treasury) or allows lower rates 
of contributions to employers not having such individual accounts on 
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the basisfof their favorable experience, an additional credit beyond the 
amountgcontributed in a particular year may be granted in the Federal 
Act. gWe recommend, however, that such credit be allowed in all cases 
only,on the condition that the employer has discharged in full his obliga- 
tions under the State law and continues to pay at least 1% into the pooled 
State fund. Further, such an employer with an individual reserve account 
before becoming entitled to any additional credit, must have and maintain 
@ reserve equal to at least 15% of his payroll, and an employer with a 
guaranteed employment account a reserve of 744% of his payroll; while 
no additional credit for any reduction in rates payable to a pooled State 
fund may be allowed until after the State law has been in operation for 
five years. 

To encourage efficient administration; without which unemployment 
insurance will fail to accomplish its purpose, we believe that the Federal 
Government should aid the States by granting them sufficient money for 
proper administration, under conditions designed to insure competence 
and probity. Among these conditions we deem selection of personnel on 
@ merit basis vital to success. We also recommend that as a condition, 
both of grants-in-aid for administration and of the allowance of any tax 
credits for payments made under any State unemployment compensaction 
Act, the State must have accepted the provisions of the Wagner-Peyser 
Act (Public Employment Service) and provide for the payment of unem- 
ployment compensation through the public employment offices established 
under such Act. A grant-in-aid for administration would not create any 
new burden on the Federal Government, as it would be paid for by the 
amount of the payroll tax over and above the credits allowed for con- 
tributions to State funds. 
mAs an essential part of the Federal law, it should be made a require- 
ment for any tax credits that all moneys collected for unemployment 
compensation purposes under State laws (including those credited to 
individual industry or company accounts) be deposited as collected in 
the [reasury of the United States in a trust account to the credit of the 
State, to be invested and liquidated as the Secretary of the Treasury may 
from time to time direct. Withdrawals from the fund are to be made only 
for unemployment compensation purposes, under regulations to be pre- 
scribed by the Secretary of the Treasury. . . 

The plan of unemployment compensation we suggest, is frankly experi- 
mental. We anticipate that it may require numerous changes with 
experience, and, we believe, is so set up that these changes can be made 
through subsequent legislation as deemed necessary. If we are to wait 
until everyone interested in the subject is in agreement as to What is a 
perfect measure before enacting unemployment compensation legislation, 
there will be a long and unwarranted postponement of action. 

We submit that the Federal part of the program should be enacted 
into law by the Congress at the earliest date possible. This is urgently 
necessary if the State legislatures are to act in time to permit the legis- 
lation to go into effect Jan. 1 1936. In the coming year 44 of the 48 
States will hold regular sessions of their legislatures. Most of these will 
convene in January and will be in session three months or less. Unemploy- 
ment compensation in this country will suffer another year of delay unless 
there is prompt action by the Congress. 


Old Age Security 

To meet the problem of security for the aged we suggest as comple- 
mentary measures, non-contributory old age pensions, compulsory con- 
tributory annuities and voluntary contributory annuities, all to be applic- 
able on retirement at age 65 or over. 

Only non-contributory old age pensions will meet the situation of those 
who are now old and have no means of support. Laws for the payment 
of old age pensions on a needs basis are in force in more than half of all 
States and should be enacted everywhere. Because most of the de- 
pendent aged are now on relief lists and derive their support principally 
from the Federal Government and many of the States cannot assume 
the financial burden of pensions unaided, we recommend that the Federal 
Government pay one-half the cost of old age pensions but not more than 
$15 per month for any individual. 

Since the Federal Government, under ‘the plan we recommend, is to 
assume one-half the cost of old age pensions, we deem it proper that it 
should require State legislation and administration which will insure to 
all of the needy aged pensions adequate for their support. We recom- 
mend that aid be granted only to those States which enact laws that are 
State-wide or Territory-wide in scope, and, if administered by political 
subdivi-ions, are mandatory upon them. Such laws may limit the granting 
of pensions to citizens of the United States and residents of the State or 
Territory, but may not require a longer period of residence than five years, 
within the last ten years preceding the application for a pension. Property 
and income limitations may, likewise, be prescribed but no aged person 
otherwise eligible may be denied a pension whose property does not exceed 
$5,000 in value or whose income is not larger than is necessary for a reason- 
able subsistence compatible with decency and health. The pension to be 
allowed must be an amount sufficient, with the other income of the pen- 
sioner, for such a reasonable subsistence. Federal grants-in-aid are to 
be paid only on account of pensions granted to persons over 65 years of 
age but until Jan. 1 1940 States may maintain a 70-year age limit, which 
must thereafter be reduced to 65. No Federal aid is to be extended for 
aged persons cared for in institutions, and so much of the total pensions 
paid to any pensioner as was derived from the United States Government 
shall constitute a lien on the estate of the aged recipient, which, upon 
his death shall be enforced by the State or Territory and refunded to the 
Federal Government. The administration of the old age pensions law 
must be under the supervision of a designated State Department and 
must be so conducted as to insure fulfillment of the intent of the Federal 
graints-in-aid; namely, to give all dependent aged persons not in need 
of institutional care a decent subsistence in their own homes, 


Costs 


Only approximate estimates can be given regarding costs of proposed 
grants in aid. The estimates of actuaries consulted by this committee are 
in our judgment so high in estimated figures for the year 1980 that further 
careful studies must be given to them with the objective of finding ways 
and means for reduction and limitation of estimated Government contribu- 
tions as of that year. 

Obviously figures will be reduced if a compulsory system of contributory 
annuities is established simultaneously with the Federal grants in aid. 
Sound financing demands this simultaneous action. Furthermore, the 
actuarial figures assume that contributory annuities will not cover a large 
percentage of our population comprising those who are not actual wage 
earners. It is essential that as soon as possible these persons be brought 
into the compulsory system of contributory annuities, else the annual 
Government contributions will be so high as to constitute an impossible 
charge on the taxpayers. 


Contributory Annuities (Compulsory System) 


The satisfactory way of providing for the old age of those now young is a 
contributory system of old age annuities. These will enable younger 
workers, with matching contributions from their employers to build up a 


398 


more adequate old age protection than it is possible to achieve with pensions 
based upon a means test. To launch such a system we deem it necessary 
that workers who are now middle aged or older and who, therefore, cannot 
in the few remaining years of their industrial life accumulate a substantial 
reserve be, nevertheless, paid reasonably adequate annuities upon retire- 
ment. A portion of these particular annuities will come out of Government 
funds, but, because receipts from contributions will in the early years 
greatly exceed annuity payments, it will not be necessary as a financial 
problem to have Government contribution until after the system has been 
in operation for 30 years. The combined contributory rate we recommend 
is 1% of payroll to be divided equally between employers and employees, 
which is to be increased by 1% each five years, until the maximum of 5% 
is reached in 20 years. 

We recommend that the ecnittvibers annuity system include, on a com- 
pulsory basis, all manual workers and non-manual workers earning less 
than $250 per month, except those of governmental units and those covered 
by the United States Railroad Retirement Act. (In the first five years that 
the act is in effect only employees who on the effective date are less than 60 
years of age are to be included.) Employees who lose compulsory coverage 
(by becoming employers, ceasing to work, &c.) after they have made at 
least 200 weekly contributions are to be permitted to continue membership 
on a voluntary basis by paying a contribution equal to the combined 
contributions required from employers and employees. 

The compulsory contributions are to be collected through a tax on payrolls 
and wages, to be divided equally between the employers and employees. 
To keep the reserves within manageable limits, we suggest that the combined 
rate of employers and employees be 1% in the first five years the system is 
in effect; 2% in the second five years; 3% in the third five years; 4% in 
the fourth five years and 5% thereafter. If it is deemed desirable to reduce 
the burden of the system upon future generations, the initial rate may well 
be doubled and the taking effect of each higher rate advanced by five years. 

Both the tax on the employers and the employees is to be collected through 
the employers, who shall be entitled to deduct the amount paid in the 
employees’ behalf from wages due them. The necessary rules and regula- 
tions for collection of contributions are to be prescribed by the Secretary 
of the Treasury. 

We suggest that the Federal Government make no contribution from 
general tax revenues to the fund during the years in which income exceeds 
Payment from the funds, but that it guarantee to make contributions, when 
the level of payment exceeds income from contributions and interest, suffi- 
cient to maintain the reserve at the level of the last year in which income 
exceeded payments. According to our actuarial estimates the reserve on 
this basis would be maintained at about $15,250,000,000. 

No benefits are to be paid until after the system has been in operation 
for five years, nor to any person who has not made at least 200 weekly contri- 
butions, nor before the member has reached the age of 65 and retired from 
gainful employment. Persons retiring after having passed ago 65 will 
receive only the same pension as if they had retired at that age. The 
benefits are normally to take the form of annuities payable during the 
remainder of the life of the annuitant. Should a member die before the age 
of 65 or before the amount of his own contributions has been paid to him as 
an annuity, the difference between his contributions and the amount which 
he may have received as an annuity, with interest at 3%, is to be paid as 
a death benefit to his dependents. Members who have made contributions 
for a short time but who, on reaching age 65 are not entitled to an annuity 
(because they have not made 200 contributions) are to be refunded their 
own contributions with 3% interest. 

Under one proposal considered by the committee, the annuity payable to 
members in whose behalf contributions are first paid during the years 1937 
to 1941 shall be computed as follows: If they are eligible to retirment in 
the sixth year after becoming members, their annuity shall be equal to 
15% of the average weekly wage during the period they have been within 
the system, not counting that portion of the wage in excess of $150 per 
month. For those retiring in the next five years this annuity is to be 
increased by 1% of the average weekly wage for each additional 40 weeks 
of contributions, but the increase shall not exceed 1% of each year of 
membership in the system. Thereafter the initial annuity is to be increased 
by 2% for each 40 weekly contributions, but not more than 2% per year, 
until a maximum pension of 40% of the first $150 average monthly wages 
upon which contributions have been paid shall be reached. 

The minimum annuity payable to persons in whose behalf contributions 
are first paid in 1942 or subsequent thereto, shall on retirement at age 65 
or over after 200 weekly contributions, be 10% of the first $150 average 
monthly wages upon which contributions have been paid. To this 10% 
shall be added, 1% for each 40 weekly contributions subsequent to the 
first 200 payments made within the first five years of membership in the 
system, but not to exceed 1% for each year of | after the 
qualifying period of five years. . 


Voluntary Old Age Annuities 

} The voluntary system of old age annuities we suggest as a supplement to 
the compulsory plan that contemplates the Government shall sell to indivi- 
duals on a cost basis, deferred life annuities similar to those issued by com- 
mercial insurance companies; that is, in consideration of premiums paid at 
specified ages, the Government would guarantee the purchasers a definite 
amount of income starting at 65 for example, and continuing throughout 
the lifetime of the annuitant. The primary purpose of the plan is to offer 
Persons not included within the compulsory system a systematic and safe 
method of providing for their old age. It could also be used by insured 
persons as a means of supplementing the old age income provided under the 
compulsory plan. ‘i 

The plan should be designed primarily for the same income groups 
as those covered by compulsory system, hence, provision should be made 
for the acceptance of relatively small premiums (as little as $1 per month) 
and the maximum annuity payable to any individual should be limited to 
the actuarial equivalent of $50 per month. 

There should be a study of the feasibility of Government contributions 
toward the annuities of people now middle-aged or older with income of 
$2,500 per year or less who come under this voluntary plan, comparable 
to the unearned part of the annuities which will be paid by the Govern- 
ment to people of middle age or older who are brought under the com- 
pulsory system. This is but a fair deal to farm owners and tenants, self- 
employed persons and other people of small income whose economic situation 
may be not one whit better than that of any workers covered by the 
compulsory system. Further study will be necessary, however, before a 
practical method of accomplishing this purpose can be suggested, one which 
= avoid the danger of benefiting those persons who need assistance 
east. 

Security for Children 

A large group of the children at present maintained by relief will not be aided 
by employment or unemployment compensation. There are the fatherless 
and other ‘‘young”’ families without a breadwinner. To meet the problems 
of the children in these families no less than 45 States have enacted children’s 
aid laws, generally called Mothers’ Pension Laws. However, due to the 


present financial difficulty in which many States find themselves, far more 
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of such children are on the relief lists than are in receipt of children’s aid 
benefits. We are strongly of the opinion that these families should be 
differentiated from the permanent dependents and unemployables, and 
we believe that the children’s aid plan is the method which will best care 
for their needs. We recommend Federal grants-in-aid on the basis of 
one-half the State and local expenditures for this purpose (one-third the 
entire cost). . 

Such Federal grants-in-aid are a new departure, but it is imperative 
to give them if the mothers’ care method of rearing fatnerless families is 
to become nationally operative. Tne amount of money required is less 
tnan tne amount now given to families of tnis character by tne Federal 
Government by tne less desirable route of emergency relief. An initial 
appropriation of approximately $25,000,000 per year is believed to be 
sufficient. If the principle is adopted of making grants equal to one-half 
of the State and local expenditures (one-third the total cost), with special 
assistance to States temporarily incapacitated, this sum might in time 
rise to a possible $50,000,000. Federal grants should be made conditional 
on passage and enforcement of mandatory State laws and on the sub- 
mission of approved plans assuring minimum standards in investigation, 
amounts of grants and administration. After a specified date, State 
financial participation should be insisted upon. This might take the form 
either of equalization grants to local units or of per capita grants, as the 
several States may prefer. ‘ 

We recommend also that the Federal Government give assistance to 
States in providing local services for the protection and care of homeless, 
neglected and delinquent children and for child and maternal health 
services especially in rural areas. Special aid should be given toward meet- 
ing a part of the expenditures for transportation, hospitalization and 
convalescent care of crippled and handicapped cnildren, in order that those 
very necessary services may be extended for a large group of children 
whose only handicaps are physical. 


Risks Arising Out of Ill Health 

As a first measure for meeting tne very serious problem of sickness in 
families with low income we recommend a nation-wide preventive public 
health program. It snould be largely financed by State and local govern- 
ments and administered by State and local nealtn departments; the Federal 
Government to contribute financial and technical aid. The program con- 
templates (1) grants-in-aid to be allocated through State departments of 
health to local areas unable to finance public health programs from State 
and local resources, (2) direct aid to States in the development of State 
health services and the training of personnel for State and local health 
work, and (3) additional personnel in the United States Public Health 
Service to investigate health problems of inter-State or national concern. 

The second major step we believe to be the application of the principles 
of insurance to this problem. We are not prepared at this time to make 
recommendations for a system of health insurance. We have enlisted 
the co-operation of advisory groups representing the medical and dental 
professions and hospital management in the development of a plan for 
health insurance which will be beneficial alike to the public and the pro- 
fessions concerned. We have asked these groups to complete their work 
by March 1 1935, and expect to make a further report on this subject at 
that time or shortly thereafter. 

Residual Relief 


The measures we suggest all seek to segregate clearly distinguisnable 
large groups among those now on relief or on the verge of relief and to 
apply such differentiated treatment to each group as will give it the greatest 
practical degree of economic security. We believe that if these measures 
are adopted, the residual relief problem will have diminished to a point 
where it will be possible to return primary responsibility for the care of 
people who cannot work to the State and local governments. 

To prevent such a step from resulting in less humane and less intelli- 
gent treatment of these unfortunate fellow citizens, we strongly recom- 
mend tnat the States substitute for their ancient, out-moded poor laws 
modernized public assistance laws, and replace their traditional poor laws 
administrations by unified and efficient State and local public welfare 
departments, such as exist in some States and for which there is a nucleus 
in all States in the Federal Emergency Relief Organization. 


Administration 

The creation of a Social Insurance Board witnin the Department of 
Labor, to be appointed by the President and with terms to insure con- 
tinuity of administration, is recommended to administer the Federal 
unemployment compensation Act, and the system of Federal contributory 
old age annuities. 

The Secretary of the Treasury is recommended to have full responsibility 
for the safeguarding and investment of all social insurance funds. The 
Federal Emergency Relief Administration is recommended as the most 
appropriate existing agency for the administration of non-contributing 
old age pensions and grants-in-aid for dependent children. If this agency 
should be abolished the President should designate the distribution of its 
work. 

It is recommended that all activities of the Federal Government dealing 
witn the administration of laws based on those recommendations be co- 
ordinated and systematized. 

The members of the President's Committee on Economic Security signing 
the report were: 

The Secretary of Labor, Chairman. 

The Secretary of the Treasury. 

The Attorney -General. 

The Secretary of Agriculture. 

The Federal Emergency Relief Administrator. 


———__ +> --- 


Senate Approves Appropriation of $50,000 to Continue 
Munitions Inquiry—Public Hearings Will Resume 
Jan. 21. 


The Senate on Jan. 17 voted an appropriation of $50,000 
to continue the investigation of the munitions industry, 
although twice that amount had been sought by those backing 
the inquiry. The Senate Audit and Control Committee 
lowered the sum asked, with the understanding that if more 
funds are needed later they might be supplied. Public 
hearings are scheduled to be resumed Monday (Jan. 21). 

Arguments were pressed in the Senate this week for the 
appropriation of an additional $100,000 to enable the 
Senate committee investigating the munitions industry to 
complete its inquiry. Senator Bone, a committee member, 
charged on Jan. 14 that the committee had been ‘‘the victim 
of a great amount of propaganda”’ which sought to show 
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that the inquiry was ‘un-American in nature.’’ Senator 
Nye, heading the committee, asked the Senate to appro- 
priate the $100,000 on Jan. 4, and a resolution authorizing 
the appropriation was referred to the Committee on Audit 
and Control. Meanwhile the Committee, which lacked 
funds to continue its work, was foreed to recess. When the 
Committee resumes its inquiry it is expected to discuss the 
naval shipbuilding situation, and this will be followed by 
an investigation of steel companies and then by an inquiry 
into activities by some bankers and financial institutions in 
financing activities during the World War. 


——-— 


Bill Embodying Townsend Old Age Pension Plan 
Introduced in House — Proposal Opposed by 
Administration 

In the House on Jan. 16 Representative MceGroarty 
(Dem., Calif.) introduced a bill to effect the Townsend 
plan whereby the Federal Government would pay $200 a 
month to persons over 60 years old. The plan, which is 
reported as opposed to the Administration as impracticable, 
is sponsored by Dr. Franklin E. Townsend of California. 
A Washington dispatch Jan. 16 to the New York ‘Herald 
Tribune” stated: 

The plan provides that every sane law-abiding American man or woman 
Past 60 years of age shall be paid a $200 monthly pension for life. Pro- 
vided he or she quits gainful work and will ‘‘expend the same for goods.” 

To pay for this there would be levied a tax of 2% ‘‘on the gross dollar 
value of each business, commercial or financial transaction in the United 
States.’’ The President could increase or decrease the tax 50%. Every 
seller of goods would be required to take out a license, the fee to be fixed 
by the Secretary of the Treasury, and the pensions would be disbursed 
by banks which are members of the Federal Deposit Insurance Corporation, 

The bill is said to call for a first Treasury grant of $2,000,- 
000,000, sufficient to pay the first month’s benefits. 


<i 
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Retailers’ Association Adopts Program of Economic 
Security, Including Unemployment and Old Age 
Insurance—Plan Endorses Much of Proposed 
Administration Legislation—Would Provide Pen- 
sion Funds for Widows 

A comprehensive program of economic security, including 
unemployment insurance, was adopted Jan. 15 by the 
National Retail Dry Goods Association, meeting in con- 
vention in New York City. The program was formulated 
by a committee headed by Percy 8S. Straus, President of 
R. H. Macy & Co. The plan, which endorses much of the 
legislation proposed by the Washington Administration, 
was forwarded to Senator Wagner of New York, Federal 
Relief Administrator Harry L. Hopkins, and Secretary of 
Labor Perkins. Among the proposals are old age insurance 
and pensions for those already incapacitated by old age, 
provisions for sickness or disability, and widows’ pensions. 
Unemployment insurance funds, aceording to the program, 
would be contributed to by both employers and employees. 

The Association adopted a resolution containing the 
program after a motion to that effect by Samuel W. Rayburn, 
President of the Associated Dry Goods Corp. of New York, 
and Chairman of the National Retail Dry Goods Associa- 
tion Committee on Unemployment Reserves. Regarding 
the economic security plan the program says in part: 

We must distinguish between a desired ultimate objective, with respect 
to economic security, and the necessities caused by the situation in which 
we find ourselves. With respect to the Administration program for 
meeting the present situation on an emergency basis through providing, 
as proposed by the Administration, work when possible, and relief when 
necessary, we are in accord. But we must not permit ourselves to accept 
these emergency measures as permanent solutions. 

Our objective should be to give the worker work, and through adequate 
reserve and insurance protection against the hazards of unemployment, 
old age, sickness, disability and dependency. Unfortunately, the building 
up of reserve for each of these purposes reduces purchasing power, par- 
ticularly in its initial stages. This, however, should not cause us to delay 
the development of programs, nor should it prevent us from taking the 


initial steps, and of progressively increasing a general program of economic 
security. 

As to unemployment reserves we quote in part from 
the program as follows: 

A program of unemployment reserves, to be of National benefit, must 
be created by Federal law. Such law must result in eliminating undue 
benefits for particular States that might be unwilling to meet a minimum 
National standard. At the same time it should be flexible enough to 
allow for administrative variation, to correspond with local needs and 
preferences, and to provide much-needed practical experimentation. 

The unemployment reserve fund, in our opinion, should be built up 
by contributions by the employer, the employee and the State. The 
State should contribute at least the expenses of administration, in order 
that the full amount contributed by employers and employees may be 
available as benefits. 

In the initial stages, the contributions from the various industries and 
establishments should be at the same basic rate. As soon as experience 
with the incidence of unemployment is built up, provision should be made 
whereby differential rates can be established. This would be an induce- 
ment to employers to exercise their ingenuity and initiative in stabilizing 
employment and would discourage them from throwing workers upon 
the unemployment fund as a measure of labor economy... . 
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A plan of unemployment reserves presupposes an efficient and widely 
distributed system of public employment offices. In recent months 
there has been a certain improvement of this important public service, 
but further progress must be made to meet the needs that will arise. The 
Federal Government should continue its interest and support of State 
public employment offices and should be supported in its efforts to pro- 
vide a workable Federal-State system. 

While unemployment reserves will take the first brunt of cyclical de- 
pression, full plans should be made ready for public works, and for measures 
of relief that will more promptly than has been the case in the present 
depression restore the purchasing power upon which industry depends. 
We are in sympathy with the efforts being made by the Federal Govern- 
ment, in co-operation with the States, to plan constructive public projects 
for the future. 


In the case of old age security the suggestion is made for 
‘“‘a program of Federal and State co-operation, in the pro- 
vision of the resources necessary for pensions, with flexibility 
that will permit each State to arrange the terms and con- 
ditions in accordance with local needs.”’ 

As to mothers’ and widows’ pensions it is suggested “‘that 
the Federal Government, in co-operation with the States, 
establish minimum standards of benefits toward which the 


Federal Government can make an appropriate contribution. 
i 


Retailers Consider Plans for Unemployment Insurance— 
Hold Simultaneous Meetings at 187 Key Cities— 
Three Leading Proposals Debated 


Suggestions for unemployment legislation were debated 
Jan. 7 by approximately 20,000 retail merchants at a series of 
simultaneous luncheons held in 187 key cities throughout the 
United States. The luncheon in New York, sponsored by the 
Retail Merchants Committee on unemployment insurance, 
was attended by more than 700 representatives of leading 
department stores and industrial and financial activity. 
Speakers who addressed the luncheons through a radio 
hook-up included Samuel W. Reyburn, President of the 
Associated Dry Goods Corp., Lincoln Filene, of William 
Filene’s Sons Co. of Boston; Professor E. P. Hohlman of 
Northwestern University, and A. B. C. Dohrmann, of the 
Emporium Capwell Corp. of San Francisco. The New York 
“Herald Tribune”’ of Jan. 8 summarized the proceedings in 
part as follows: 


Ballots outlining three separate plans for unemployment insurance 
and a proposal for Federal machinery to supplement any of the three plans 
were distributed at all the meetings. 

Merchants throughout the country will decide on the plan which they 
believe will be best and then the delegates named at yesterday’s meet- 
ings will carry the decision to Congress and the various State Legislatures. 

Mr. Reyburn, in opening the meeting, said that “it is unfair to expect 
lawmakers alone to do all the thinking and planning to bring about re- 
covery. Those in distress cannot be expected to help,’’ he said. ‘‘Itis up to 
us who have jobs and time for thought and study to take a hand and help.’, 


Slump Hits Bottom 

Mr. Reyburn said that he believed the ‘‘depression has reached bottom.” 
He added that the ‘‘old cycle is ended, the new begun,”’ and that the degree 
of progress to be made depends on ‘‘our full co-operation in thought and 
deed.’’ 

Lincoln Filene, in his speech broadcast from Boston, urged a system of 
compulsory unemployment insurance by State law, with individual company 
funds, held by the State, with no compulsory contributions, by employees, 
and with no contribution from the State except administration expense. 

‘I favor the principle of the National Wagner-Lewis Bill to secure uniform 
State action, eliminate competitive disadvantages and make National 
minimum standards,”’ he said. 

He felt that ‘‘we have to-day enough knowledge and enough experience to 
lay the cornerstone of a system of unemployment reserves on which we can 
build, over the years, a system that will be grounded in American experience 
and adapted to American psychology and economic needs."’ 


Mr. Dohrmann Cautious Against Haste 


From San Francisco, Mr. Dohrmann cautioned against too much haste. 
The need for an adequate relief program will still be great, even when 
unemployment insurance is under way, he said, in pointing out that all 
would not be eligible for such insurance. 

Posing the question, ‘‘Are we really ready for this important legislation?” 
he said that action at this time will neither alleviate distress nor hasten 
recovery. It may, though, he said, ‘‘retard recovery.”’ 

Mr. Dohrmann advised more intensive study and recommended that a 
Federal Commission representing all interested groups be given sufficient 
time to work out a plan of unemployment insurance that would be fair and 
equitable to employer and employee alike. 

Prof. Hohlman Presents Analysis 

Professor Hohlman, talking from Chicago, presented an analysis of the 
four-way plan, involving contributions by the employee, employer, State 
and Federal Government. 

The case for the three-party plan was outlined at the New York meeting 
by Frank L. Weil, Attorney, and member of the law firm of Weil, Got- 
shal & Manges. He favored the plan whereby the employee, employer and 
the State would contribute. Contribution by the employer only, such as 
proposed by the American Federation of Labor, he declared, is ‘‘unsound.” 

‘*‘Payment of his share by the worker arouses a definite sense of responsi- 
bility and a pride of part ownership,’’ Mr. Weil said. 


- 
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Opposition to Compulsory Insurance Measures Before 
New York State Legislature Indicated by Mer- 
chants’ Association of New York in Communica- 
tion to Legislative Leaders—Sees Unemployment 
Reserves Placing Huge Financial Burden on 
Business 

On the ground that the time is inopportune for the estab- 
lishment of compulsory public unemployment insurance, 
and that to set up unemployment reserves now would impose 
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a huge financial burden on business enterprises at a time 
when they are least able to assume it, the Merchants’ Asso- 
ciation has advised legislative leaders at Albany of its oppo- 
sition to pending measures for the establishment of com- 
pulsory unemployment reserves. 

The Association points out that two bills—the Byrne- 
Killgrew bill and the Hanley-Ehrlich bill—have been intro- 
duced at the present session of the Legislature with a view 
to establishing a system of unemployment reserves in New 
York State. The Byrne-Killgrew bill would tax employers 
an amount equal to 3% of their payroll, and the Hanley- 
Ehrlich bill 2% for such reserves. It is unofficially esti- 
mated, says the Association, that the cost to mercantile and 
industrial enterprises of setting up a 3% reserve would be 
from $100,000,000 to $150,000,000 a year. 

One of the points made by the Association is that New 
York has already advanced so far beyond other States in 
respect to social legislation as to produce unfair differentials 
in the cost of doing business which have been reflected in 
the withdrawal of industry from the State, and that to still 
further increase the costs, until there is definite assurance 
that comparable action will be taken by a majority of other 
States, would be inadvisable. 

The Association set forth its position in a letter (made 
public Jan. 14) to the members of the Senate and Assembly 
committees on Labor and Industries, as follows: 

As it is impossible to definitely predict the amount of unemployment at 
any future time, the risk of unemployment is definitely not insurable on a 
sound actuarial basis. Compulsory legislation, providing for nominal 
benefits over limited periods of time, can at best furnish only an economic 
bridge over which the worker may pass from one job to another during 
periods of mild unemployment. It cannot relieve nor prevent depressional 


unemployment and depressional unemployment is the type which presents 
the most distressing problem. 

If legislation providing for compulsory unemployment benefits is enacted, 
setting up certain reserves which prove to be inadequate to provide the 
disbursements under the law and the fund becomes exhausted, the chances 
are strong that the workers will turn to the State and demand that it 
continue payments to those persons who continue to be or who in the 
future may become unemployed. The possibility of such a condition is not 
remote in view of the experiences of the plans which have been tried out 
abroad. 

In view of these things, it is obvious that the enactment of compulsory 
public unemployment reserves legislation will set up an experiment the 
costs of which, while unknown, are certain to exceed those set forth in 
the initial measures themselves. Such an experiment, if tried at all, should 
be regarded as a reconstruction effort and undertaken, if at all, only when 
the indices of employment and payrolls have shown definite upward trend 
over a stipulated period of time. To undertake it now, when every effort 
should be bent toward recovery rather than reconstruction, is to place 
additional destructive and ill-advised financial burdens upon New York 
State’s business enterprises at a time when those enterprises are least able 
to assume such burdens. 

Further, it should not be overlooked that New York State’s past pioneer- 
ing activities in social legislation have already produced unfair differ- 
entials between the cost of doing business in New York State and such 
costs in neighboring States. To continue such pioneering in the field of 
compulsory unemployment reserves without definite assurance that com- 
parable experiments will be undertaken by a majority of other States is 
ill-advisedly to increase those differentials. 

We urge your efforts to prevent the enactment of the measures in question. 

en 


Lawyers in New York State Urged to Oppose State 
Compensation Insurance Bill, Creating Virtual 
Monopoly for State Fund—E. N. Scheiberling 
Terms Measure Unwarranted Usurpation of Private 


Rights 

Every bar association in New York State was urged Jan. 
16 to oppose the O’Brien-Canney bill to create a State 
monopoly of workmen’s compensation insurance, in a state- 
ment issued by Edward N. Scheiberling, President of the 
Albany County Bar Association, and Chairman of the State 
World War Memorial Authority. The bill is part of Gover- 
nor Lehman’s program of labor legislation, and repre- 
sentatives of organized labor are working for its enactment. 
Mr. Scheiberling declared in his statement that the bill re- 
quired all employers, unless self-insured, to insure their em- 
ployees in the State fund, “which means that all stock and 
mutual companies will be prohibited from writing this class 
of insurance.” He added that attorneys feel that the bill 
is an unwarranted usurpation of the right of private busi- 
ness and that it establishes a dangerous precedent. 

We quote further from his statement, as given in an AI- 
bany dispatch of Jan. 16 to the New York “Herald Tribune” : 


“It is feared that if this monopolistic legislation is enacted into law. 
it is a forerunner for similar laws affecting other lines of business. If 
the State should attempt to create a bureau or department to handle the 
automobile accident business the legal profession and the public at large 
would be seriously harmed. The Albany Bar Association is against the 
State of New York going into business.”’ 


Legislators Weakening Under Protests. 

Under a bombardment of thousands of letters and telegrams from all 
parts of the State, urging them to defeat the bill, Democratic members of 
the Legislature are showing signs of weakening, and party leaders are find- 
ing it difficult to keep them lined up for it. The letters are from insur- 
ance company officials and employees whose plea is that the bill will de- 
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prive them of their means of livelihood. A public hearing on the bill 
is to be held a week from today at the Capitol. 
——<——_—_ 
James H. Perkins Appointed Member of Federal 
Advisory Council Representing New York Federal 
Reserve District 


The Board of Directors of the Federal Reserve Bank of 
New York, at a meeting Jan. 10, appointed James H. Perkins, 
Chairman of the Board of the National City Bank of New 
York, as a member of the Federal Advisory Council for the 
Second (New York) District, to serve during 1935. The 
appointment was announced by the New York Reserve Bank 
on Jan. 14. Mr. Perkins sueceeds Walter E. Frew, Chair- 
man of the Board of the Corn Exchange Bank Trust Co., 
who served on the Council for the Second District in 1934, 
and whose term expired Dec. 31 1934. 
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J. H. Case Reappointed Director of Federal Reserve 
Bank of New York by Federal Reserve Board—Will 
Continue as Reserve Agent and Chairman of Bank 
Board 

J. Herbert Case has been reappointed a Class C director 
of the Federal Reserve Bank of New York by the Federal 

Reserve Board for a three-year term, it was announced by 

the Reserve Bank on Jan. 14. Mr. Case has also been 

redesignated as Federal Reserve Agent and Chairman of the 

Board of Directors of the Reserve Bank for 1935. Owen 

D. Young, a Class C director, was redesignated by the 

Reserve Board as Vice-Chairman of the Board of the New 

York bank. 
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Death of Elvadore R. Fancher, Governor of Federal 
Reserve Bank of Cleveland 

Elvadore R. Fancher, Governor of the Federal Reserve 
Bank of Cleveland, died of heart disease at his home in 
Cleveland on Jan. 16. Mr. Fancher, who was 70 years old, 
had been Governor of the Cleveland Reserve Bank since 
Oct. 23 1914, when the Federal Reserve System went into 
effect. A summary of Mr. Fancher’s career was contained 
as follows in the New York ‘‘Times”’ of Jan. 17: 

Mr. Fancher was active as a banker for many years before he became 
Governor of the Federal Reserve Bank of Cleveland. He became associated 
in 1881 with the Tuscarawas Valley Coal Co., Lorain, Ohio, and with the 
First National Bank of Lorain the following year. 

From 1885 to 1896, he served as bookkeeper of the Union National Bank 
of Cleveland, becoming Assistant Cashier in the latter year. In 1904 he 
was promoted to Cashier of that bank and, in 1909, to Vice-President. In 
1914 he served a short term as President of the bank before becoming 
Federal Reserve Bank Governor. 

He had served as director and Vice-President of the Cuyahoga Lumber 
Co. and of the Zerk Manufacturing Co. and as President and a director 
of the Union Building Improvement Co., all of Cleveland. 


During the World War he was Chairman of all of Cleveland’s Liberty 
Bond drives. 
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H. W. Martin Elected Senior Deputy Governor of 
Federal Reserve Bank of Atlanta 

The directors of the Federal Reserve Bank of Atlanta 
on Jan. 11 elected H. Warner Martin as Senior Deputy 
Governor of the Bank. Mr. Martin resigned on Oct. 30 1934 
as assistant to the Governor of the Federal Reserve Board 
and was formerly President of the Trust Company of Georgia, 
Atlanta. Recent election by the directors of Oscar Newton 
as Governor, was noted in our issue of Jan. 12, page 253. 

On Jan. 11 the directors also elected George S. Vardeman, 
Jr., as Managing Director of the Jacksonville, Fla., branch 
of the bank. Mr. Vardeman, formerly Cashier of the branch, 
became acting Managing Director last November, following 
the resignation of the late Hugh Foster. T. A. Lanford has 
been elected Cashier of the branch to fill the post vacated 
by Mr. Vardeman. 
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Federal Court Issues Temporary] Injunction Against 
Louisiana Industrial Pension Law Sponsored by 
Senator Long—Will Hold Hearing Jan. 25 on Act 
Protested by Standard Oil Co. 


The Federal Court in New Orleans on Jan. 12 issued a 
temporary injunction to halt the operation of the Louisiana 
industrial pension law which was sponsored by Senator 
Long. A hearing on the case will be held by a three-judge 
Federal tribunal on Jan. 25. In seeking an injunction 
against the law, the Standard Oil Co. of Louisiana and the 
Standard Pipe Line Co., an affiliate, charged that their 
$40,000,000 industry in the State was being deprived of its 
constitutional rights. The law would force the company to 
furnish a proportionate pension for an employee who is dis- 
missed after having been employed as much as one-fourth of 
the years which would make him eligible for a pension. 
Associated Press advices, Jan. 12, from New Orleans added 
the following regarding the case: 
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Senator Long, in urging the Act at the special legislative session, said 
that it was designed to prevent the discharging of employees who soon would 
be eligible for pensioning. 

“Our annuity or pension plan has been in effect for many years, and 
there are now approximately 170 annuitants who are receiving about 
$168,000 yearly,” declared J. C. Hilton, President of the Standard Oil Co. 
of Louisiana, in discussing the suit. 

Chester P. St. Amant, an executive committeeman of the Square Deal 
Association, declared that ‘“‘we have the dictatorship on the run,’’ and asked 
that ‘‘all men who love freedom and constitutional government immediately 
make and hold themselves prepared to defend their rights.” 

He urged the “manhood and womanhood of Louisiana to stand by faith- 
fully’? and aid the Association in its ultimatum to Governor Allen to call 
the Legislature into special session by midnight, Jan. 16. 
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Gold Clause Abrogation Debated in House—Represen- 
tative Huddleston Asserts Adverse Decision by 
Supreme Court Might Benefit Recovery 


The constitutionality of Congressional abrogation of the 
“gold clause’’ in public and private contracts was the subject 
of a debate in the House of Representatives Jan. 17, when 
Representative Huddleston of Alabama said that a Supreme 
Court decision adverse to the Government would produce a 
minor effect and might even be beneficial. Representative 
Dies of Texas replied to Mr. Huddleston, asserting that the 
Government’s policies with respect to the gold clause had 
been forced upon it. We quote below from Mr. Huddleston’s 
remarks, as reported in a Washington dispatch of Jan. 17 
to the New York ‘‘Times’”’: 


“The greatest contribution we can make to the cause of recovery is to 
declare the promises of the United States inviolate,’ he asserted. ‘If other 
Nations can point to a decision that our Constitution prohibits the violation 
of solemn obligations, it will be the greatest contribution we can make to 
the cause of good-will and peace everywhere.” 

Referring to Attorney General Cummings’s warning that an adverse de- 
cision might be followed by ‘‘chaos,’’ Mr. Huddleston said that, in his 
opinion, ‘‘the general idea of the effects of an adverse decision by the 
Supreme Court have been grossly overestimated,’’ and suggested that it 
would be well for the country ‘‘to analyze just what is involved” before 
rushing to conclusions. 

Replying to Mr. Huddleston, Representative Dies of Texas declared 
the Government had no alternative but to adopt the policies it did to meet 
the problems of 1933, adding that England had gone off the gold standard 
and France, some years earlier, devalued the franc. 

‘‘We had to protect our citizenship,’’ said Mr. Dies, ‘‘against the monetary 
trickery of Europe. If we do have to meet an adverse decision we can tax 
gold securities as high as 40%, and such taxation might be necessary in 
order to save the economic stability of the United States.” 

Mr. Huddleston contended that a decision that gold obligations must 
be paid in gold would tend to restore confidence among foreign nations, 
would improve the credit of the United States and its State and municipal 
divisions and would add to the value of life insurance policies and other 
comparable securities. 
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Governor of Nebraska Moves to Drop Gold Clause 


from Public and Private Contracts in State 
Governor Cochran of Nebraska moved on Jan. 16 to 
strike the gold clause from all public and private contracts 
in the State, according to Associated Press advices on that 
day from Lincoln, which further said: 


In his first special message to the State Legislature the new Governor 
asked for the outlawing of the gold clause, the fate of which now hangs 
on a decision by the United States Supreme Court. Nebraska, he said, 
should declare the clause to be against public policy and classify it as usury. 

A bill was introduced quickly in the State Senate, the rules were sus- 
pended and it was read twice and referred to the Judiciary Committee. 
A similar measure will be introduced in the House to-morrow. 

The bill carries the emergency clause and the Governor urged quick 
enactment. He is a Democrat and Democrats control both houses of 
the Legislature by two-thirds majorities. 

While the bill does not mention gold, it is clearly designed to circum- 
vent any attempt that may be made by creditors to enforce payment 
of obligations in gold or its equivalent in devalued dollars. 
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Panama Insists on Payment of Canal Annuity in Gold 

Under date of Jan. 11 a Washington dispatch to the 
New York ‘Times”’ said: 

Announcement by Panama that she would insist upon payment of 
rental on the Panama Canal in gold this year was regarded here as a re- 
affirmation of the legal position taken last year when the annual $250,000 
became due on Feb. 27. Under the treaty of 1903, this amount is to 
be paid in gold coin. The United States Government sent a check in 
terms of dollars. Panama returned the check, insisting on payment in gold. 

The issue was subsequently taken up in negotiations at the State De- 
partment with a diplomatic mission from Panama, in which several ques- 
tions involving our treaty relationships in connection with the Panama 
Canal were considered. The discussions have not been concluded. 


From Balboa, Panama, Jan. 10 the ‘‘Times’”’ reported 
the following: 


The Government of Panama continues to insist on payment of the 
Panama Canal annuity in gold, and will renew its demand in a note to 
the State Department through the Washington Legation in a few days, 
according to ‘‘The Panama American,’’ which states that its information 
came from an official source. 

Even the suggestion that Panama accept the annuity in devalued dollars, 
reserving the right later to press claims for the balance on the basis of 
gold, has been rejected. Last year’s instalment remains unpaid, and 
the annuity due in February makes the total $500,000, a payment which 
on a gold basis would amount to $845,000 in the devalued currency. 

“The Panama American” says editorially that Panama can wait, since 
the annuity is pledged to the service of its 5% bonds, holders of which 
in the United States are the most interested. 
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Governor Tannery of Bank of France at Meeting of 
Bank for International Settlements Asserts France 
Will Adhere to Gold Standard 


Jean Tannery, the new Governor of the Bank of France, 
at the 48th monthly meeting of the directors of the Bank 
for International Settlements at Basle, Switzerland, on 
Jan. 14 is reported as stating that France would not only 
stick to the gold standard but that there would be no change 
in the traditional policies of the Bank of France. In a 
wireless message from Basle to the New York ‘‘Times”’ it 
was further reported: 


He kept to generalities, but convinced some of his hearers that France 
would ‘hold the fort to the last.”” He said France still expected both 
Britain and the United States to come back to her gold parity and in- 
sisted he had no intention of tying the franc separately otherwise to either 
the pound or the dollar. 


-— 
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Secretary of Treasury Morgenthau Confers With 
Attorney General Cummings—Conference Reported 
as Having to Do With Gold Clause Test Before 
Supreme Court—Stabilization Fund Would Not 
Be Eliminated by an Adverse Ruling, Capital Said 
to Insist. 


A conference was held on Jan. 16 between Secretary 
Morgenthau and Herman Oliphant, chief counsel of the 
Treasury, with Attorney General Cummings, and while no 
intimations were given by the participants as to the nature of 
their talk, newspaper reports have it that the conference had 
to do with the gold clause cases pending before the United 
States Supreme Court. Incidentally it was indicated in a 
Washington account Jan. 16 to the New York “Times” that 
officials insisted that the $2,000,000,000 Stabilization fund 
would not be eliminated, regardless of the court’s decision. 
The ‘“‘Times’’ account added it was set up by Congress and, 
according to the official view, it would remain intact, even 
though Congress had specified that the money should come 
from the ‘‘profits” resulting from devaluation of the dollar. 
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Administration Officials Reported Planning New 
Legislation or Congressional Amendment if 
Supreme Court Rules Against Government in Gold 
Clause Cases—Chief Justice Hughes During Final 
Day’s Arguments Again Questions Right to Alter 
Bond Clauses 

Following the conclusion on Jan. 12 of the arguments 
before the United States Supreme Court on the constitu- 
tionality of Congressional abrogation of the gold clause in 
public and private debt contracts, officials of the Ad- 
ministration were said this week to be conferring regarding 
remedial legislation which might be introduced immediately 

n Congress in the event that the United States Supreme 

Court rendered a decision adverse to the Government. 

Congressional leaders were among those who have predicted 
that the Supreme Court would uphold the Government. 

Speaker Joseph T. Byrns said on Jan. 14 that an adverse 

Court decision could be remedied by legislation, and added 

that he would oppose any plan to seek a favorable decision 

by enlarging the Supreme Court membership. 

The arguments in the three-day hearing before the Supreme 

Court were described in our issue of Jan. 12, pages 245-247. 

As on the previous day, the arguments before the Court on 

Jan. 11 were marked by questions, put by Chief Justice 

Hughes to counsel for the Government, on the right of 

Congress to alter United States bond clauses. Attorney- 

General Homer S. Cummings, closed the argument (said the 

Washington correspondent of the New York ‘Herald 

Tribune’’) with an appeal which did not cite a legal precedent 

and which was sparing in legal verbiage. To quote from 

this account: 


Pitching his argument in what he called a higher plane, he placed the 
annulment of gold clauses in Government and private contracts ‘‘on the 
level of ‘supreme necessity’ recognized by the Executive and Legislative 
branches of the Government’’ and dealt with them in a painstaking, con- 
sidered manner. > aa" 

As in his opening address on Tuesday and Wednesday, the Attorney- 
General created a deepening impression that the Government is ready to 
rest not only the gold clause legislation but much of the rest of the New 
Deal on the issues of social and economic necessity. He seemed to emerge 
less as a legal advocate than as an emissary from the Executive and Legisla- 
tive branches of the Government to the judiciary. 

Mr. Cummings concluded with an expression of the ‘‘utmost confidence” 
that the Government would be sustained. Nevertheless, he asked the 
Court to keep the cases open in the event it desired further elucidation of 
the Government’s argument. 


In the ‘“‘Herald Tribune’’ account, from which the above 
extracts are taken, it was further stated that the impression 
gained from the questions emanating from the bench that 
the highest Court is sharply divided in its attitude toward 
the basic issues of the gold cases was sustained until the end. 
Continuing, the advices from which we quote said: 


Just before the Attorney-General arose for his final argument, Angus 
MacLean, Assistant Solicitor-General, underwent another rain of questions. 
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Chief Justice Hughes, whose questions had helped to elucidate the Govern- 
ment’s argument on the power of Congress to annul gold clauses in private 
contracts, patiently sought yesterday and to-day to bring out more elearly 
the Government's argument with respect to the power of Congress to change 
the terms of Government bonds. The phrasing of his questions—which is 
not a reliable index—gave the impression that the Chief Justice himself 
entertained grave doubt as to the existence of this latter power. 

‘‘Does not the validity of international laws depend upon the principle 
that asovereign may bind itself by contract in borrowing money, and that 
such obligations are sustained as obligations of the sovereign in the tribunals 
of the world because it is the essence of sovereignty to be able by contract 
to bind one’s self?’’ the Chief Justice asked at one point. ‘‘Otherwise the 
sovereign might not be able to protect itself when its sovereignty is in 
jeopardy and get money with which it might sustain itself.”’ 

Mr. MacLean said that might be so. 


Stresses International Law 


The Chief Justice emphasized that this must be true in international 
iaw, saying: 

“You are not saying that in international] law a government can repudiate 
its contracts and refuse to pay what it borrows—that its contracts would 
not be enforceable by courts of arbitration or courts of international law ?’’ 

The Chief Justice added: , 

“Government cannot go on unless the sovereign has power to make 
yn essential to its needs and limit itself with respect to its con- 

Mr. MacLean insisted that, nevertheless, the Government was not de- 
barred from exercising its constitutional authority to regulate the currency. 
The international aspects of the abrogation of gold clauses in the Govern- 
ment’s own bonds apparently had not been given great attention in the 
preparation of the Government’ case, while the Government could argue 
that the domestic bondholder did not lose by devaluation of the dollar, 
and that, even if he did, the domestic welfare required the action, it could 
not argue that a foreign hoider of a United States bond would not lose by 
devaluation of the dollar and annulment of the gold clause. 


In the Washington dispatch Jan. 11 to the New York 
“‘Times”’ it was noted that the question before the Court 
that day was the gold clause in Liberty bonds, but the 
Attorney-General included in his plea to the Court all gold 
clause obligations, private as well as public, of which the 
Government estimates there are outstanding about $100,- 
000,000,000. If redeemed under the provisions of the 
former laws, these securities, the dispatch observed, would in 
value approximate $169,000,000,000. In part, the dispatch 
continued: 


‘“‘What was done by the President and by the Congress was done only 
after the most careful, thoughtful and painstaking consideration,’’ Mr. 
Cummings told the Court. ‘There never was at any time any disposition 
to take advantage of any group of our citizenship. We were dealing with a 
situation that had never before confronted the United States—circumstances 
that would have appalled many a stout heart. 

“I repeat that the President, the Congress, who had this great responsi- 
bility thrust upon them, approached it with a consecrated devotion to and 
a,determination to deal rightly with all our people.” 

a Mr. MacLean nad declared tne Government's position to be tnat ‘‘wnile 
sovereign acts performed for tne general good may work injury on some 
individuals, tne Government cannot be neld for damages.’’ 

“The Government cannot bind itself in contracts in such a way to limit 
its authority,’’ ne asserted. 

Tne Chief Justice interrupted. 

‘Is it not the very essence of sovereignty to be able to bind a sovereign 
State in a contract to borrow money ?”’ he asked. 

“That may be true,’’ Mr. MacLean replied. 

‘But does not the validity of international law depend as a matter of 
international law on the power of the sovereign State issuing obligations 
to bind itself to repay those obligations and, in so doing, to fix the conditions 
of the repayment?’’ Mr. Hughes continued. ‘‘Is it not the very essence 
of sovereignty for a government to be able to contract, since it may be 
necessary to do so in the interest of its own security ?”’ 

“I think that as a matter of international law and as between sovereign 
States that is true, but international law in no way binds or controls a 
State in such steps as it may take to equalize the value of its own medium 
of exchange,’’ Mr. MacLean replied. 


Held Obliged to Pay in Dollars 

The Chief Justice then asked: 

‘But you would not say that as a matter of international law a govern- 
ment could repudiate its obligation?”’ 

‘“‘No, I would not say that,’’ was the reply. ‘‘But I do maintain tnat 
the obligations here involved are obligations to pay in dollars.”’ 

Unless the power of Congress to fix the value of the dollar and to act 
as it did was upheld, the time might come, said Mr. MacLean, when the 
Government would be powerless to change its money standards ‘‘no matter 
how necessary it might be to do so.”’ 

“There was no question of any ‘taking’ by the Government; never at 
any time any question of the Government taking over the property of the 
bondholder,’’ ne said. ‘‘We insist tnat wnat was done did not depreciate 
tne value of these securities one iota.’’ 

Justice Butler broke in. 

‘*You say there was ‘no taking’ at all?” 

“None at all,’’ Mr. MacLean replied. ‘It was not a condemnation 
proceeding in any sense of the word. It was simply a conversion of currency 
from one form into another, the exercise of a sovereign power of this Gov- 
ernment.”’ 

“But these bonds were called in 1933 and when surrendered the holders 
received something less than their value when issued,’’ Mr. Hughes re- 
marked. 

Mr. MacLean replied tnat tne question brougnt up again the question 
of payment ‘‘in so many dollars.’’ ‘‘The holder said to the Government 
here is the bond and ‘I want so many dollars’ and the Government gave 
him the dollars. This in no wise affected the value of the bond itself.”’ 


New Bonds and Old Akin in Value 

To a question from the Chief Justice, Mr. MacLean replied that the 
Government had issued about $15,000,000,000 of obligations since the 
abrogation of the gold clause, and none of the new obligations contained 
the clause. 

“‘And there is no material difference between the gold clause bonds 
and those that do not contain the clause so far as market value is con- 
cerned,’’ he went on. 

“Our position is that if these gold clause provisions are taken literally 
the individuals holding those bonds would be in a position to say to the 
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Government, you must maintain a certain position of standards regardless 





of any situation that may exist. That is not consistent with sovereignty.” 

“What about the power of the Government to pledge the credit of the 
United States?’ asked Justice Stone. 

“Of course the Government has that power and it creates an obligation 
to pay in dollars,’’ replied Mr. MacLean. 

“That's not what the bond says,’’ said Justice Stone. . . 


Supreme Necessity Pictured 

The Administration had approached the question with ‘‘the highest 
conception of its public duty,’’ Mr. Cummings told the Court. . . . 

‘The Government acted as a matter of supreme necessity ,’’ he continued. 
“The basic financial structure was being undermined by powers beyond 
our control, and tne power of the Federal Government was used primarily 
for the welfare of the American people, to stop the terrible consequence of 
deflation and to maintain the parity of tne American dollar with every 
other dollar. 

“I do not understand that the Government of the United States under 
the Constitution is required to await a great collapse and then attempt to 
rebuild on the ruins of that collapse. 

“If it was true, and I think it was, that we were forced off the gold 
standard by international complications, then we took the only course that 
Was open to us to meet the situation. We were in an almost impossible 
predicament. We had to maintain tne credit of the Government at all 
hazards. That was achieved.”’ 


in 
—_ 





Professor Sprague Asserts There Is No Fear of “Chaos” 
in Event Gold Clause Should Be Ruled Invalid 

O. M. W. Sprague, former financial adviser to the Secre- 
tary of the Treasury and former adviser to the Bank of Eng- 
land, was reported on Jan. 16 as stating that even if the 
Court ruled that the Congressional abrogation of the gold 
clause was invalid, it would not necessarily produce ‘‘chaos,”’ 
as had been claimed by Attorney-General Cummings. In- 
stead, said Dr. Sprague, the Administration could either 
introduce in Congress legislation designed to remedy any 
defects noted by the Court, or could press for adoption an 
amendment to the Constitution, bringing about the desired 
result Dr. Sprague hazarded the guess that such an 
amendment might conceivably be adopted within a period 
of 30 days. 


From Associated Press advices from Boston Jan. 16 we 
quote: 

Dr. Sprague, Harvard professor of economics . . added: 

‘‘The future course of business will be subject to many uncertainties, but 
I can see no reason whatever why any one should sacrifice either securities 
or commodities on account of the pending decision. It seems to me in- 
conceivable that the Government, as a result of an adverse decision, should 
reduce the price of gold from the present level of $35 an ounce to the old 
level of $20.67, as this would involve a reversal of one of its most cherisned 
Policies.’’ 

Dr. Sprague disclosed his views in a letter to Merril] Griswold, Chairman 
of the Massachusetts Investors’ Trust, of whose adivisory board he is a 
member. 

“Of course,’’ ne said, “‘if no new legislation were to be passed the effect 
of such a decision would be so far-reaching as to cause most serious reper- 
cussions in business and the securities markets. 

“If legislation whicn will prevent sucn effects cannot be devised, now- 
ever, the situation can, in my opinion, very readily be handled by means of 
a constitutional amendment being consummated in a very short time.”’ 


—>— 





Gold Clause Arguments Before United States Supreme 
Court Reviewed by Professor Haney 


From the New York ‘Evening Journal’’ of Jan. 12, we 
take the following review by Lewis Haney, Professor of 
Economies, New York University, of the gold clause argu- 
ments before the U. S. Supreme Court: 


Yesterday the arguments before Supreme Court concerning the New 
Dealers’ repudiation of.the gold clause in bonds were completed. Three 
kinds of securities were involved—Liberty bonds, railway bonds and gold 
certificates. 

The whole New Deal money-tinkering scheme is at stake. Directly the 
case concerns the promises to pay gold, contained in bonds. Indirectly it 
involves the abandonment of the gold standard and the ‘‘managed currency” 
scheme. 

If the Administration loses, the value of gold bonds will rise, the whole 
inflation policy will be brought to a head for early decision, and the eventual 
return to the gold standard will be assured. 

The New Deal arguments are 

(1) Congress had the power to repudiate promises to pay gold, and to 
make others repudiate. 

(2) The President was justified in putting through this action because of 
panic conditions. 

(3) If now these promises are kept ‘‘chaos’’ will result. 

(4) It would increase the burden of debt. 

(5) It would handicap the United States in dickering with foreign nations. 

(6) Other nations have repudiated. 

Not a word of this goes to prove that the repudiation was right. [he 
Government merely argues that it had the power, that its action was ex- 
pedient. It then asserts that others did it toof 

The bondholders and certificate holders, on the other hand, argue as 
follows 

1 The Government may have the power to break its own promises, but 
it does not have the power to make others break theirs. 

(a) The Government has the power to decide what kind of money shall 
be legal tender and how much metal there shall be in any coin. But it 
does not have the power to prevent its citizens from promising to pay 
more or less money, not to make them break such promises when given. 
It can change the dollar; but it can’t change promises to pay dollars. 

(b) It has exceeded its power in that, while it can issue notes and control 
currency, it cannot annul the promises to pay the equivalent of gold which 
are contained in the notes issued. 

(c) It has exceeded its power, in that it has annulled private contracts 
made to protect the parties to such contracts against just such money- 
changing as has occurred. The railways could not have sold long-term 
bonds unless they had promised to pay in terms of gold. 
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(d) It has exceeded its power in that it has infringed the power of the 
States to promise to pay in terms of gold. 

2 The Government has taken private property without due process of 
law, in that it has robbed bondholders of the value of their bonds and 
certificate holders of their security. 

Counsel correctly points out that no small ‘privileged class” is thus 
robbed. Millions of people who have insurance policies and bank deposits 
are affected. 

Ut is pointed out that the Administration has.written up a “‘profit’’ on its 
seized gold, and has smilingly called this a ‘‘nest egg."" But whence come 
this New Deal profit? Obviously, if it is a profit, it has been made at the 
expense of those citizens who had money or claims to money in terms of 
gold. It is their property that was taken away. 
pa Searching questions by several members of the Court show that the fun- 
damentals will be considered. One asked what the Government means by 
“‘value’’—does the power of Congress to regulate value mean to change the 
quantity of metal in a coin, or does it mean to fix the purchasing power of 
money? These are two very different things. Congress can make coins, 
but it cannot make value in the sense of purchasing power. (Only the law 
of supply and demand can do that). What bond and certificate holders 
are entitled to is the purchasing power which was taken from them. 
w:Another Justice suggested that foreign bonds referred to by the Admin- 
istration lawyers were not gold bonds like the ones now in question. He 
asked, even if they had been, would that entitle our Government to act 
like Germany? 
az Of course, it can’t be proved that any disturbance that might come from 
upholding the gold clauses would be as bad as the losses and confusion 
caused by their repudiation. Anyhow, what would you think of a man who 
argued, ‘‘I may be wrong, but look at the trouble it would make if I did the 
right thing?” adi 





Completion of Program for gFinancing fof Homes 
Through Co-operation of ,Private Industry and 
Finance—Announcement by First Federal Savings 
and Loan Association of New York 

Announcement is made by the First Federal Savings and 

Loan Association of New York of the completion of a pro- 
gram for the financing of homes by large-scale co-operation 
between private industry and finance under Federal encour- 
agement. In a statement by Gardner W. Taylor, President 
of the Association, it is disclosed that a group of building 
material manufacturers and distributors had invested their 
funds in First Federal shares in an amount sufficient to 
make immediately available an additional million dollars 
for long-term mortgage credit, to be lent to home owners 
in the New York area. 


John H. Fahey, Chairman of the Federal Home Loan Bank 
Board in Washington, pointed in a letter to Mr. Taylor the 
extent to which private funds invested in Federal associa- 
tions are protected through Federal regulation and other 
measures. Mr. Taylor referred to the significance of the 
program in establishing a practical pattern for co-opera- 
tion between private enterprise, the Government, and the 
home owner. 


The announcement also states that it is felt that the 640 
Iederal Savings and Loan Associations now in operation 
in more than 600 cities will set in motion similar plans for 
private investment, using the experience of the New York 
association as a guide. The plan would urge local business 
men to invest jointly in Federal Savings and Loan Associa- 
tions to form a nucleus upon which other private investors 
of large and small means could build up a large fund of 
mortgage money to meet local needs. Federal associations 
are private, mutual thrift institutions under Federal char- 
ter. It is also stated: 

A Federal Savings and Loan Association is not a bank, and does not 
handle deposits. It is designed to pay a reasonable return on large or small 
savings invested for a period of years. Loans to home owners are made by 
such an association for a term of seven to 10 years or longer, to be repaid, 
principal and interest, in monthly instalments. Experience has shown the 
superiority of this type of loan in convenience to the borrower and safety 
to the lender. 

The industrialists co-operating with the First Federal Savings and Loan 
Association include American Radiator Co., American Brass Co., Reynolds 
Metals Co., Devoe & Raynolds Co., Lightolier Co., Bergen Cinder Block Co., 
Lawrence Development Co., Stevens-Eaton Co., Nassau-Suffolk Lumber & 
Supply Corp., Yale & Towne Manufacturing Co., Hanley Brick Co., Morgan 
Co., Latham Brothers Lumber Co., Yonkers Builders’ Supply Co., West- 
chester Service Corp., Architectural Forum, Asbestos, Ltd., Time, Inc., 
Cottage Lawn Properties, Inc., Gilbert & Barker Manufacturing Co. 


In his statement, Mr. Taylor said, in part: 

The secret of revived home building is primarily the provision of ample 
long-term mortgage money, which heretofore has been unavailable, exaept 
at prohibitive, or at least discouraging terms. Now, through Federal 
Savings and Loan Associations, ample funds can be brought into the home 
building field for sound investment. 

The results of our campaign are already apparent. To-day we are 
actually making mortgage loans in Long Island, Westchester County, New 
Jersey and Manhattan itself. We are beyond the point where our program 
is an experiment; it is already working. In the last 60 days we have 
made loans in excess of $250,000, largely for new construction. 


In his letter, Mr. Fahey said: 
I am very much interested to learn that a number of the larger business 


enterprises of the country identified with the building material industries 
have become shareholders in your Association. 


We believe this attitude is justified by the fact that the Government has 


endeavored to protect in every possible way both large and small savings 
held in these associations, by proper supervision. In addition, as you know, 
the safeguard of insurance against loss up to $5,000 of every investor’s 
holdings in a Federal Savings and Loan Association is provided by law. 
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Secretary Ickes Appoints Committee to Investigate 
Complaints by Independents Against Oil Code— 
Congressional Opposition Seen to Sweeping Fed- 
eral Petroleum Legislation 

Secretary of the Interior Ickes, Oil Administrator, on 
Jan. 11 appointed a committee to investigate the effects of 
the petroleum code on small independent firms, in response 
to complaints that the code was handicapping them in their 
operations. At the same time he reiterated his statement 
that additional Federal legislation should be enacted to re- 
place Section 9(c) of the National Industrial Recovery Act, 
which was recently declared invalid by the Supreme Court. 
Some opposition was expressed to this position in Congress, 
with indications that no legislation is likely except a law 
prohibiting the inter-State movement of so-called “hot” oil, 
produced in excess of State quotas. A Washington dispatch 
of Jan. 11 to the New York “Journal of Commerce” said, 
in part: 

Referring to the Disney oil bill, which failed of enactment during the 
last session of Congress, Chairman Sam Rayburn of the House Interstate 
and Foreign Commerce Committee, in addressing the House to-day declared: 
“I am not going to vote to make any one man dictator of the third largest 
industry in America as was proposed in that bill. 

“T am for the States through compacts and through law controlling the 
production of oil and its distribution if they can,’’ he continued. 

“I stand on the same footing with respect to natural gas.’’ 

Pointing to the fact that so much has been said of late about “‘hot”’ oil, 
Mr. Rayburn told the House that with a daily allowable production of about 
1,000,000 barrels, the small amount of 15,000 barrels has been seeping out. 

Because of the voluminous testimony taken last session of Congress on 
the Thomas-Disney oil control bill, the Senate Mines and Mining Committee 
may decide next week to dispense with public hearings on the “‘hot’’ oil 
bills, it was indicated to-day by Chairman Logan, Kentucky. All of these 
bills proposed to meet the decision of the United States Supreme Court 
declaring Section 9(c) unconstitutional. 


Outlook for Connally Bill 

Opinion was expressed that the Senate committee will report for passage 
the bill sponsored by Senator Connally, Texas, with its stringent enforce- 
ment provisions. The bill would prohibit inter-State or foreign commerce 
in oil or its products produced in violation of State or Federal law. This 
type of legislation is favored by Chairman Rayburn, to whose committee it 
will be commended for consideration. It is thought that Representative 
Cole, Maryland, will introduce a companion measure in the House. 

Secretary Ickes has sent a letter to Senator Connally denying published 
reports that he is opposed to the latter’s bill. 

“Throughout by administration every effort has been made to 
protect the small, independent operators in all branches of the oil indus- 
try, . . .’ said Secretary Ickes in announcing the projected survey. 

“There have been complaints from smaller operators 
and companies that they are handicapped in their operations by 

the code. 
Sees Inquiry Warranted 

“It appeared to me that these complaints warranted a searching and 
careful, but speedy, inquiry by an unbiased committee composed of com- 
petent authorities not connected with the Oil Administration. 

‘Neither the Oil Administrator nor the Oil Administration wants a 
‘white-washing.’ We want the facts. If the facts show .. 
small enterprises are handicapped I want to know those facts and 
what the committee thinks may be done.” 

He anticipates that the survey will be completed within a short time. 
The committee is as follows: 

Paul Blazer, President, Ashland (Ky.) Refining[Co., Chairman, non-integrated 
independent refiner. 

Mason Houghland, President, Spur Distributing Co., Nashville, Tenn., 
dent marketer. 

Sidney Swensrud, economist, Standard Oil Co. of Ohio, expert. 

H. B. Fell, Ardmore, Okls., Executive Vice-President, Independent Petroleum 


Association of America. 
R. E. Allen, Secretary, Committee of California Oil Producers, Los Angeles. 


_— 


indepen- 





RFC Issues New Regulations Liberalizing Industrial 
Loan Policy 


Announcement was made Jan. 14 by Jesse H. Jones, Chair- 
man of the Reconstruction Finance Corporation that regula- 
tions liberalizing the industrial loan policy of the RFC in 


two particulars have been put into effect. Mr. Jones said: 

One change provides that consideration will be given to applications 
where a ‘‘substantial’’ rather than ‘‘incidental’’ portion of the proceeds is 
to be used to satisfy or compromise existing indebtedness. The second 
modification, designed to be of assistance in the stimulation of demand for 
capital goods, provides for the consideration of applications where the 
money is to be used principally for the replacement and modernization of 
plant and equipment. 


In pointing out that the RFC hereafter will consider 
making loans even in cases where the funds will be used sub- 
stantially for paying off existing indebtedness under pressure 
from creditors, the Washington advices Jan. 14 to the 
New York ‘“‘Herald Tribune’”’ noted: 


Previous loans have been authorized only in cases where not more than an 
‘incidental’ part of the proceeds was to be used to satisfy present debt. 

The Viner report had charged that the old policy did not take full oppor- 
tunity of encouraging industrial revival because it failed to aid businesses 
threatened with forced liquidation under creditor pressure. 

The second modification, designed to assist in stimulation of demand for 
capital goods, provides for consideration of applications where the money 
is to be used principally for the replacement and modernization of plant 
and equipment. 


The following is the text of the new regulations: 


1. Loans to Pay Existing Indebtedness 


The Corporation will give consideration to industrial loans where a 
substantial portion of the proceeds is to be used to satisfy on a compromise 
basis existing indebtedness, provided: 
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(a) It is shown that the loan is necessary to increase or maintain the 
employment of labor. 

db) The loan is adequately secured. ; 

(c) The applicant, after the debt adjustment, will have sufficient oper- 
ating assets and a good chance of continuous operation. 


2. Loans for the Purchase of Additional Machinery 
The Corporation will give consideration to loans, the proceeds of which 
are to be used principally for the purchase of additional machinery, provided, 


(a) The loan is adequately secured. 

(b) An economic need is shown for the instalation of new machinery, 
and such instalation would not substantially increase the productive capacity 
of the plant. 

(c) Satisfactory evidence is submitted that not less than one-half of the 
loan could be amortized from earnings during a period of five years. 

(d) The applicant shows that it has sufficient current operating assets 
to meet its normal requirements. 


a 


RFC Report for November—Authorizations and Com- 
mitments During Month Totaled $195,752,908 

In a report to Congress Dec. 19, covering November, the 
Reconstruction Finance Corporation showed authorizations 
and commitments during the month of $195,752,908.01, of 
which $110,000,000 represented an advance made to the 
Federal Emergency Relief Administration. During October 
the authorizations and commitments totaled $211 ,354,527.31. 
As to the November loans, Washington advices Dec. 19 to 
the New York ‘“Times”’ of Dec. 20 had the following to say: 

Of the new loans authorized, $20,852,264.39 was for banks, including 
$19,704,230.15 to aid in the reorganization or liquidation of closed institu- 
tions. Extension of loans to ‘‘going’’ banks has virtually ceased, the 
bank activities of the RFC being chiefly in helping pay dividends to de- 
Ppositors in closed institutions, and in the purchase of preferred stock, 
capital notes or debentures of banks to strengthen their capital structure. 

Of earlier authorizations, $54,497,000 were either canceled during No- 
vember or withdrawn by those who had made application for the funds. 
Included in this total was an item of $20,000,000 which had been author- 
ized for the Secretary of Agriculture in connection with emergency relief 
work. 

New Loans in November 

New loan authorizations and commitments in November were as follows: 

For banks and related institutions and railroads.............---- $33 030,342.39 


I SP EE b aattindtindids ibaa codes hind edidbeosasedamaakne 7,163,950.00 
a ee ends eben oseEbuss 3,215,000.00 
For orderly marketing of agricultural commodities -- 20,404,000.00 
Gas ik heck db kwbibedeccddeadcensetndsee 11,290,100.00 





a See See OC PRE... .n nacnddocedsdbensaccdocanscus 91,000.00 


Purchases of preferred stocks of banks___.............---------- 9,532 ,000.00 
Purchases of capita] notes and debentures of banks.........-..--.-- 1,025,000.00 
Federal Emergency Relief Administration for administrative expenses 1,515.62 
Federal Emergency Relief Administiation-_............-.------- 110,000 000.00 

is ddbse ene bbcsencbinecnédwee ckeancbendauenaneesenee $195,752,908.01 


Actual disbursements by the Corporation during November 
on the new and earlier authorizations were shown by the 
report as follows: 

To banks and trust companies (including receivers) .........-.-.- $48,118,122.57 


ee nn a cannecmedndneeeadsesbasetones 117,817.54 
ee ee Ge II Ss 6 oa wc ccedctatenmcccuswescndece 55,000.00 
Se nD a we eneeddssebnonsaneondese 1,229,909.15 
To regional agricultural credit corporations. ................---- 569,787.23 


To railroads (including receivers) ...............--..-.--..----. 8,386,980.00 
a ae Sn ad wasn nccdntbsnsdebuacdassene 25,000.00 


To industrial and commercia) businesses _____._.........----..-- 938,089.56 
For self liquidating projects (par, $7,308,000.00)__.........------ 7,182,634.73 
For repair or reconstruction of property damaged by earthquake, &c.: 
Under Section 201-A, Act of July 21 1932, as amended_-____.__- 11,218.61 
ee ncn ri ak an Rca ewnenone 00 


390. 
For financing the sale of agricultural surpluses in foreign markets__ 132,761.48 
For financing the carrying and orderly marketing of agricultural 
commodities and livestock produced in the United States: 
Commodity Credit Corporation 


7,397 ,021.34 
Other 





a in os ws aicnianres deo 627,115.02 
To drainage, levee and irrigation districts.............._- 174,680.46 
Secured by preferred stock, banks and trust companies 150,000.00 


$75,116,527.69 


Repayments during the month on earlier loans, according 
to the report, are: 


To banks and trust companies (including receivers) ....-.....--.-.- $26 ,025,848.3¢ 
To credit unions 837 





To building and loan associations (including receivers) 1,293 ,319.73 
ee dg ee ree oo On ceawddcutankade 350,939.33 
nt den etesnbecnstaucouesee 4,120,094.66 
ee re ee ge oc cov casseweucewecescoceceens 216,660.81 
To Livestock credit corporations.........................-.--.-- 134,399.35 
ee ee So nn an ce cm oblb ada acuemdneendins 4,045,782.31 
To regional agricultural credit corporations. ..............._--.. 2,317 ,423.81 
To other agricultural credit corporations...................-.--. 3,000.00 
a rr re ee ee eiedbecoeheneeckece 50,802.41 
To processors or distributors for payment of processing taxes ------ 500.00 
To State funds for insurance of deposits of public moneys___...__- 422,105.71 
To industrial and commercial businesses. -.............-..-.---- 3,818.80 
For self-liquidating projects (par, $2,363,500.00)._........------- 2,.363,500.00 
For repair or reconstruction of property damaged by earthquake, 

&c., under Section 201-A, Act of July 21 1932, as amended_____ 8,472.09 
For financing sale of agricultural surpluses in foreign markets - ---- 356,640.80 


For financing the carrying and orderly marketing of agricultural 
commodities and livestock produced in the United States: 

Commodity Credit Corporation. ... ... cnc ccoccccccccnccocce 20,119,661.01 

Sars Sewn ee ee or oe vob ok ten ced ackckhunesoce 180,807 .46 


33,889.25 


$62,048,503.38 
The Corporation’s statement of condition as of Nov. 30 
follows: 


STATEMENT OF CONDITION OF RFC AS OF THE CLOSE OF BUSINESS 
NOV. 30 1934 


Assets 


Cash on deposit with Treasurer of United States 


$7,753 ,611.83 
Funds held in suspense by custodian banks 


i ay Oe Ws ssp dais thera ania 7,498,929.19 
Petty cash funds and travel advances_________________________ 9,725.00 
Allocated for expenses regional agricultural credit corporations 

(under Farm Credit Administration) ................_______. 10,430,784.00 


Allocated for FERA (1933 Relief Act)_.........._._._________ 
Allocated to Federal Emergency Relief Administrator (Emergency 

a ST OY eer ara 
Allocated to Secretary of Treasury (2) 


500,000 ,000.00 
325,000,000.00 


Allocated to Secretary of Treasury (3)_..........-....________ 200,000,000 .00 
Allocated to Land Bank Commissioner (4)____-_- $300 ,000 ,000.00 
Less—Reallocated to Federal Farm Mortgage 
Cotte tind dcbawieterkedteééadewn 55,000 ,000.00 





245,000 ,000.00 
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124,741,000.00 © 





Jan. 19 1935 
Allocated to Federal Farm Mortgage Corporation. -..-.--------- 55,000,000 .00 
Allocated to Federal Housing Administrator (5)....--.--------- 15,000,000.00 


Allocated to Secretary of Agriculture (6)--....--- $200 ,000 ,000 .00 
Less: Reallocated as capital re- 

gional credit corpora’ns _$44,500,000.00 
Reallocated to Governor of 

Farm Credit Adminis’n. 40,500,000.00 

—_————_ 85,000 000.00 


Capital regional agricultural credit corporations. ........------- 44 
Allocated to Governor Farm Credit Administration.......------ 40, 
Loans under Section 5: 

Proceeds disbursed (less repayments): 





Banks and trust companies (7)....-.------ $599,397 346.98 
a re 386,507.72 
Building and loan associations (7) 23,259,295.19 
NN eee 29,419,750.44 
Federal Land banks..........-.-- “ 110,996,858 .00 
SONS HONE: TORS DONDE. 6k dcc coc csscccscc- 7,132,360.23 
Livestock credit corporations.........--.--- ,463,994.61 
Mortgage loan companies (7)_.....-------- 155,874,153 .43 
Regional agricultural credit corporations - --- 65,576.77 
Other agricultural credit corporations - ------ 599,729.55 
Railroads (including receivers).......-.-.--- 361,505,743.40 
Processors or distributors for payment of 

SEE DO cn ncscasennsecesnenanee 1,973.37 
State funds for insurance of deposits of public 

MIN aS Se eo ceed ae nabiNwae tame ——s 
F {7 ee 25,000. 

eoinemaeiied 1,291,739,220.21 

Proceeds not yet disbursed: 

Banks and trust companies (7)_...........- $182,569,637.15 
cn tcckbbsnscunncscs 134,690.77 
RT RE EE aaa 1,037,085.39 
Mortgage loan companies (7)_..--.-.------ 107,155,318.61 
Regional agricultura! credit corporations ---- 5,918.59 
Other agricultural credit corporations-_----.-- 275,000.00 
Railroads (including receivers) .........---- 8,781,523.00 
. < |. aaa a 37,5C0.00 


— 299,996,673.51 
Loans to industrial and commercial businesses: 


disbursed (less repayments) ....................-.- 4,166,434.76 
SEE 19,455,768.34 
Loans on assets of closed banks—Section 5-E: 
Ey I OO 5 os ed eeebecosoue 22,103.24 
ic. CU, eee 3,269,715.61 


Loans and contracts for self-liquidating projects—Section 201-A: 
Proceeds disbursed (less repayments)—(By purchase of bonds 
certificates and notes par $105,412,000)___. ._-------.-.-- 
Proceeds not yet disbursed (contracts, bonds, certificates and 
oe = RS eee eer ee 
Loans for repair or reconstruction of property damaged by 
earthquake, &c.: 


108,758,249.05 
97,247,677 .74 


Proceeds disbursed (less repayments) _...................---- 8,269,249.27 

PE Ne Be io kb benenesckssncpcasdcccsecesce 3,584,216.55 
Loans under Section 201-C, for financing sale of agricultural sur- 

pluses in foreign markets: 

Proceeds disbursed (less repayments)_..............-...----- 14,992,026 .56 

EEE ee 3,227,493.75 
Loans to institutions under Section 201-D: 

Proceeds disbursed (less repayments) ............-.--------- 36,332,001.40 


Poe OR, Oe eae 
Loans to drainage, levee and irrigation districts: 

Proceeds disbursed (less repayments).................-...--- 

Proceeds not yet disbursed 


398,988,912.29 


11,321,482.25 
66,057,182.12 


Loans to public school authorities—Proceeds disbursed. ._...--.-- 22,300,000.00 
Loans secured by preferred stock insurance companies: 
Proceeds disbursed (less repayments)_..............--------- 25,785,000.00 


ll ES eee 3,500,000.00 
Loans secured by preferred stock banks and trust companies: 











Proceeds disbursed (less repayments)._...............------ 18,964,606.81 
ES AEE ALLELE 1,978,925.00 
Relief authorizations (1932 Act): 
Proceeds disbursed (less repayments)_................--.--- 297,773,590.00 
ey icc cccebconnccsecsnccs 15,001.00 
Preferred stock banks and trust companies: 
le ere 571,192,664.40 
DS EXE 64,635,820.00 
Preferred stock, insurance company—Purchased_-_-__......----.- 100,000.00 
Capital notes and debentures banks and trust companies: 
Purchased (less retirements) ......... 2.2. -ccc-cccccnccccce 259,661,838.57 
CE ee ee eee 69,355,000.00 
Securities purchased from Federal Emergency Administration of 
ee aie tr io i lS. essen swebeene 610,322.28 
Advances for care and preservation of collateral: 
Proceeds disbursed (less repayments).__........------------ 197,309.93 
eee ee eee eee 143,872.12 
Collateral purchased (cost less proceeds of liquidation) .....----- 1,690,109.95 
ee ee cn tdimontmdadiaawenee ee 46 972,979.22 
SE a Ot ecedibgaaaboncdakmmemibe 90,963.10 
Furniture and fixtures_._._......--- SS $635,688 .32 
Less allowance for depreciation.............----- 99,544.21 
————_ 536,144.11 
Miscellaneous disbursements._............-------.----------- 125,842.78 
a ca a hs a masa ee a Oe $5,443,992,445.94 
Liabilities and Capital 
Payable on certificate of FERA (1933 Relief Act).......-..---- $413,510.09 
Payable to Secretary of the Treasury (2)...-...---.-.-----.---- 43,095,300.00 
Payable to Land Bank Commissioner (4)___...-.-..----------- 97 400,000.00 
Callable by FCA for expenses of regional agricultural credit corp's- 3,202,994.27 
Liability for funds held as cash collateral.........-.--.-------» 7,793,781.08 
Proceeds not yet disbursed: 
gS ee eee 299,996,673.51 
Loans to industrial and commercial businesses___..........--. 19,455,768 .34 
Loans on assets of closed banks (Section 5-E)_.-_.-.--------- 3,269,715.61 
Loans and contracts for self-liquidating projects (Sec. 201-A) -_-- 97,247,677.74 
Loans for repair or reconstruction of property damaged by 
i Lhe behead aiamen aban apa hee ob aes 3,584,216.55 
Loans under Section 201-C, for financing sale of agricultural 
ey Ger SS IN oo cdc cc cic cscs caceducce 3,227,493.75 


Loans to institutions under Section 201-D -.-.-.....-.---.-- 
Loans to drainage, levee and irrigation districts___......... - 
Loans secured by preferred stock insurance companies_-_._.. 
Loans secured by preferred stock banks and trust companies- - -- 


398,988,912.29 
66 ,057,182.12 
3 


1,978,925.00 


Relief anuthorinations (1083 Act)... . <2... cece ccwccccwene 15,001.00 
Advances for care and preservation of collateral__..........-- 143,872.12 
Subscription authorizations: 
Preferred stock banks and trust companies______.___._._-- 64,635,820.00 
Capital notes and debentures banks and trust companies__-_- 69,355,000.00 
CAsh receipts not allocated pending advices______._____.---.- 7,544,394.93 
Miscellaneous liabilities (including suspemse) _._...........-.-- 8,833,875.39 
Liability for funds held pending adjustment_-_............-.-.- 3,708.49 
Liability for deposits with bids.......... ccc cw nec cece ccccce 11,824.00 
ee ed i dbgucnsenbeoeecdoosuccédendbwn 11,968.63 
ee a 119,731.45 
Interest and dividend refunds and rebates payable____........-- 76,254.66 
ee cee edbwb we ceebaneeeweneooun 6,100,111.26 
Deferred credits: 
Income on collateral purchased_........-.----- $147,261.93 
es Ot On OE I ccntndncescaseccunsen 94,445.74 
—_—_—_—— 241,707.67 
ae ee a” ee ee” SR, OR ORE OR ao cckowscagenn 3,668 981,666.67 
NS SE OCLLS LET OOO ET EE OT CE ,000, 00 


oo OR Ng a ee $39,102,163.64 
TRASGTVG Tot GOR TAOUPEMNCO. 6 occ ccc wc ncescccecee 100,000.00 


39,202,163.64 





CN | BOE ns i  teccntinecnh hncnerwnnglankbhbitk wae 11,786.33 
Interest earned less interest and expenses (Jan. 1 1934 through 

Se Se TLR TEE bt cudkd eb dvaddinencntosoeeabeceakane 29,491,409.35 

0 ee a ae ee ae a $5,443,992,445.94 
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NOTES 

(1) Title II of the Emergency me pe Act, +4 Year 1935, approved 
June 19 1934, provides: “* hat not exceeding $500 ,000,000 in the aggre- 
gate of any savings or unobligated eaienan in funds of the Reconstruction Finance 
Corporation may, in the discretion of the President, be transferred and applied to 
the purposes of the Federal se terre Relief Act of 1933 and(or) Title IL of the 
Nationa) Industrial Recovery A .”" Under the above Act the Corporation 
to and including Nov. 30 1934 a ‘transferred $325,000,000 to the Federal Emergency 
Relief Administration. 

(2) Section 2 of the Reconstruction Finance Corporation Act, as amended by 
the Federal Home Loan Bank Act, provides that ‘in order to enable the 
of the Treasury to make payments upon stock of Federal Home Loan banks sub- 

scribed for by him in accordance with the Federal Home Loan Bank Act, the sum of 
$125,000,000 or so much thereof as may be necessary for such purposes, is hereby 

allocated and made available to the Secretary of the Treasury out of the capital of 

the Corporation and(or) the proceeds of notes, debentures, bonds and other obliga- 

tions issued by the Corporation."” The amount of such stock subscribed for by the 
of the Treasury is $124,741,000. 

(3) Section 4-B of the Home Owners’ Loan Act of 1933 provides that ‘‘the Board 
(Federal Home Loan Bank Board) shall determine the minimum amount of capital 
stock of the Corporation (Home Owners’ Loan Corporation) and is authorized to 
increase such capital stock from time to time in such amounts as may be necessary, 
but not to exceed in the aggregate $200,000,000. Such stock shall be subscribed for 
by the Secretary of the Treasury on behalf of the United States, and payments for 
such subscriptions shall be subject to callin whole or in part by the Board and shall 
be made at such time or times as the Secretary of the Treasury deems advisable. 
In order to enable the Secretary of the Treasury to make such payments when 
called, the RFC is authorized and directed to allocate and make available to the 
Secretary of the Treasury the sum of $200,000,000, or so much thereof as may be 

, and for such purpose the amount of notes, bonds, debentures, or other 
such obligations which the RFC is authorized and empowered under Section 9 of the 
Reconstruction Finance Corporation Act, as amended, to have outstanding at any 
time is hereby increased by such amounts as may be necessary.’’ The amount 
of such stock subscribed for by the Secretary of the Treasury is $200,000,000. 

(4) Section 30-A of the Emergency Farm Mortgage Act of 1933 made $100,000,000 
available to the Farm Loan (now Land Bank) Commissioner for loans to Joint Stock 
Land banks. Section 32 of the same Act made $200,000,000 available to the Farm 
Loan (now Land Bank) Commissioner for direct loans to farmers. Of the amount 
made available under Section 32, $145,000,000 was paid to the Land Bank Com- 
missioner and the balance $55,000,000 was reallocated and paid to the Federal 
Farm Mortgage Corporation under Section 3 of the Federal Farm Mortgage Cor- 
poration Act. 

(5) Under the provisions of Section 4 of the National Housing Act of 1934, which 
states that ‘the RFC shall make available to the Administrator such funds as he 
may deem necessary,’’ $15,000,000 has been paid to the Federal Housing Admin- 
istrator. 

(6) Section 2 of the Reconstruction Finance Corporation Act as amended made 
available to the Secretary of Agriculture $200,000,000. Of this amount $135,00u,- 
000 was paid to him, of which $20,000,000 was returned to the Corporation. Of the 
$85,000,000 difference, $44,500,000 was reallocated and disbursed as capital of the 
Regional Agricultural Credit corporations (Sec. 201-E, Emergency Relief and Con- 

oon Act of 1932). The remainder, $40,500,000, was made available and has 
been paid to the Governor of the Farm Credit Administration, pursuant to the pro- 
visions of Sec. 5-A (1) of the Farm Credit Act of 1933. 

(7) Loans under Section 5 of the Reconstruction Finance Corporation Act to 
aid in the reorganization or liquidation of closed institutions have been authorized 
in the aggregate amount of $1,014,472,732.10, of which $130,023,390.37 has been 
canceled. After taking into consideration repayments of $205,292,448.39, items (7) 
of the balance sheet include the balance of $394,281,362.78, representing proceeds 
disbursed (less repayinents) and $194,875,530.56 representing proceeds not yet 
disbursed, exclusive of $10,756,288.21 loans approved in principle upon the per- 
formance of specified conditions. 


a 


Report of Operations of RFC Feb. 2 1932 to Dec. 31 
1934—Loans of $8,964,712,930 Authorized During 
Period—txpenditures for Activities of Corporation 
Totaled $4,858,861,780 

In a report issued Jan. 7 by Jesse H. Jones, Chairman of 
the Reconstruction Finance Corporation, it was noted that 
authorizations and commitments of the Corporation in the 
recovery program to Dec. 31 1934, including disbursements 
of $719,638,197.98 to other governmental agencies and 
$1,269,573,245.66 for relief, have been $8,964,712,929.74. Of 
this sum, the report stated, $784,266,138.70 has been can- 
celed and $1,144,096,688.03 remains available to the bor- 
rewers and to banks in the purchase of preferred stock and 
capital notes. The relief disbursements include $299,- 
984,999 advanced directly to States by the Corporation; 
$499,588,246.66 to the States upon certification of the Fed- 
eral Emergency Relief Administrator, and $470,000,000 to 
the Federal Emergency Relief Administrator under pro- 
visions of the Amergency Appropriation Act, 1935. Of the 
total disbursements, $4,858,861,779.66 was expended for 
activities of the Corporation other than advances to govern- 
mental agencies and for relief, and of this sum $2,465,074,- 
717.71, or approximately 51%, has been repaid. The follow- 
ing is also from the report: 

Loans authorized to 7,338 banks and trust companies aggregate $2,285,- 
699,949.44. Of this amount, $324,821,871.42 was withdrawn or canceled 
and $148,133,858.12 remains available to the borrowers and $1,812,744,- 
219.90 was disbursed. Of this latter amount $1,180,515,264.91, or 65%, 
has been repaid. 

Authorizations were made for the purchase of preferred stock, capital 
notes and debentures of 6,694 bands and trust companies aggregating 
$1,202,489,040 and 1,037 loans were authorized in the amount of $29,- 
877,505 to be secured by preferred stock, a total authorization for preferred 
stock, capital notes and debentures in 6,943 banks and trust companies of 
$1,232,366,545. $85,286,359.10 of this was canceled or withdrawn, and 


$209,076,135 remains available to the banks when conditions of authoriza- 
tions have been met. 

Loans have been authorized for distribution to depositors of 2,519 closed 
banks aggregating $1,045,230,242.90. $143,435,455.92 of this amount was 
canceled or withdrawn and $140,090,677.57 remains available to the bor- 
rowers. $761,704,109.41 was disbursed and $318,361,130.35 has 
repaid. 

Loans have been authorized to refinance 404 drainage, levee and irriga- 
tion districts aggregating $81,785,918.34, of which $1,538,865.31 was with- 
drawn or canceled, and $67,948,829.07 remains available to the borrowers. 
$12,298,223.96 has been disbursed. 

One hundred and sixty loans, aggregating $17,598,675, have been author- 
ized through mortgage loan companies to assist business and industry in 
co-operation with the National Recovery Administration program. 
$9,569,475 of this amount was withdrawn or canceled and $2,809,663.45 
remains available to the borrowers. $5,219,536.55 was disbursed and $180,- 
420.08 has been repaid. 

Under the provisions of Section 
struction Finance Corporation Act, 
authorized 542 loans to industry 


been 


Recon- 
Corporation has 
$2.410.200 of 


5(d), which was added to the 
June 19 1934, the 
aggregating $29,481,850. 
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this amount was withdrawn or canceled and $20,756,369.89 remains avail- 
able to the borrowers. In addition, the Corporation has authorized, or has 
agreed to, purchases of participations aggregating $4,762,685 of 64 busi- 
nesses, $118,825 of which was withdrawn or canceled and $4,216,360 re- 
mains available. 

The Corporation has purchased or agreed to purchase from the Federal 
Emergency Administration of Public Works 174 issues of securities having 
par value of $43,586,050. Of this amount securities having par value of 
$41,481,300 were sold at public sale to the highest bidders at a premium 
of $674,531.56, and securities having par value of $2,104,750 were purchased 
or are to be purchased by the Corporation to be held for retirement by the 
issuers or for collection at maturity. The amounts received by the Corpo- 
ration, together with accrued interest, have been paid or will be paid to 
the Public Works Administration. 

The repayments include $22,300,000 representing the sale of revolving 
fund bonds of 1934 of the Board of Education of the City of Chicago sold 
at a premium of $223,000. 


According to the report, disbursements and repayments 
to Dec. 31 for all purposes were as follows: 


Disbursments Repayments 
Loans under Section 5: 
Banks and trust companies.............-- $1,812,721,719.90 $1,180,513,215. 04 
447,283,272.11 70,727,836 .67 
WeGwnl Lame DAMME. 1. cdccewcenscccccere 387 236,000.00 308,589,180.81 
Mortgage loan companies. ......--------- 


287,890,594.87 127,299,467 .57 
Regional agricultural credit corporations- - - - 173,243,640.72 173,243,640.72 








Building and loan associations. ----------- 114,972,092.54 94,890,243.11 
Insurance companies. -.-.......-. 89,517,863.45 64,689,059 .97 
Joint Stock Land banks 15,659,372.29 9,164.101.75 
Livestock credit corporations--......-.---- 12,817,732.81 11,483,904.23 
Federal intermediate credit banks------.-- 9,250,000.00 9,250,000.00 
State funds for insurance cf deposits of public 
moneys. .....-.----------------------- 8,387,715.88 7,846,645.13 
Agricultural credit corporations-------.-.-- 5,536,130.27 4,672,757.44 
Credit unions. -.-.------------------------ 0,854.21 195,196.49 
Fishing InGQry . < « .<cdscesecececee.c-- SUNG °> 4.0 “eabetdwben 
Processors or distributors for payment of 
oo es ee ee 14,718.06 13,250.38 
Total loans under Section 5------.------ $3,365,136,707.11 $2,062,578,499.31 
Loan to Secretary of Agriculture to purchase 
cotton.......-------------------------- 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and 
irrigation districts... ........-.-------.-- 12,298,223.96 44.09 
Loans to public school authorities fol payment 
of teachers’ salaries---------------------- 22,300,000.00 22,300,000.00 
Loans to aid in financing self-liquidating con- 
struction projects (including disbursements of 
$8 619,922.22 and repayments of $330,339.44 
on loans for repair and reconstruction of 
property damaged by earthquake, fire and 
tornado) . . . - . . 222-222-220 oe o-oo ooo ee 131,715,622.73 8,973,041.57 
Loans to aid in financing the sale of agricultural 
surpluses in foreign markets- -------------. 20,199,242.97 5,023,443.54 
Loans to industrial and commercial businesses - 6,742,780.11 115,895.10 
Loans on assets of closed banks- - ------------ 22,500.00 2,049.87 


Loans to finance the carrying and orderly 
marketing of agricultureal commodities 
and livestock: 

Commodity Credit Corporation for: 
Loans op cotton. ..--.-..--.-.--- err ee 
RES CU GEN a o 6 con cttecceccuce insane 
Loens on turpentine. ........csccc.cuce 
QU. +k. ci riddwctcstericussuse sdmacecn 


161,653,823.19 
124,237 ,315.22 
2,102,301.14 
11,163,461.87 


133,552,289.20 
121,068,250.28 
0,663,03 

6,907 ,835.95 





Total loans, exclusive of loans secured by 


preferre’] stock. -....-.--.---.---.---- $3,860,871,978.30 $2,363,830,011.94 





Purchase of preferred stock, capital notes and 
debentures of banks and trust companies 
(including $20,656,705 disbursed and $1,- 
532,961.08 repaid on loans accrued by pre- 
RS Ree ee re Pee re 

Loans secured by preferred stock of insurance 
companies (including $100,000 disbursed for 
the purchase of preferred stock) ---------.-- 


$938 ,004,050.90 $72,920,565.01 


30,225,000.00 
$968 ,229,050.90 


92,000.00 
$73,012,565.01 








Federel] Emergency Administration of Public 
Works security transactions............-.-. 


Total. ....------------------------- $4,858,861,779.66 


$29 ,760,750.46 $28 232,140.76 


$2,465,074,717.71 








Allocations to gcevernmental agencies under 
provisions of existing statutes: 
Secretary of the Treasury to purchase: 


Capital stock of Home Owners’ Loan Corp-- $200,000,000.00 


Capital stock of Federal Home Loan banks- - 81,645,700.00 
Farm Loan Commissioner for loans to: 
POPS oo oo on www wos ccccccccccesccncces~ 145,000,000.00 
Joint Stock Land banks------------------ 2,600,000 .00 
Federal Farm Mortgage Corporation for loans 
We MEIN. a oo Sib os Saeco eas de sas sdcccewe 55,000,000.00 
Federal Housing Administrator: 
To create Mutual Mortgage Insurance Fund 10,000,000.00 
For other gay me : er as a ns ee “oe 15,000,000 .00 
Secretary of Agriculture for crop lo 
ey 115,000,000.00 
Governor of the Farm Credit Administration 
for revolving fund to provide capital for pro- 
duction credit corporations--------------- 40, 500,000.00 
Regional agricultural credit corporations for: 
Purchase of capital stock - - - - - -- ---- wise oi 44,500,000.00 
Expenses: 
Prior SS ee eS ee ee 3,107,492.25 
CREE DEM EE CEs nn nw wrendcreacap ene 7,285,005.73 





Total allocations to governmental agencies $719,638,197.98 











For relief: 
To States directly by corporation.--_-_-_-_-- $299,984,999.00 $2,211,409.00 
To States on certification of the Federal 
Relief Administrator. ----------..-.-- 499, 588,246.66 
Under Emergency Approriation Act, 1935 470,000,000.00 
Totel fof seliel... cncocccescnecescses $1,269,573,245.66 $2,211,409.00 
CODE RE. gn kc ccccncawereeneeuo oe $6,848,073, 338. 30 $2, 467, 286, 126.71 








The loans authorized to each railroad, rae with the 
amount disbursed to and repaid by each are shown in the 
following table (as of Dec. 31 1934), contained in the report: 


Authorized Disbursed Repatd 
Aberdeen & Rockfish RR. Co_._...------ $127,000 $127,000 $9,000 
Alabama Tennessee & Northern RR. Corp- 275,000 i 
Po i ie a Re ae ,500 ,000 tl 
Ann Arbor RR. (receivers) ..........---- 634,757 ot. eee 
Ashley Drew & Northern Ry. Co___-_.-.--- ¢ SEE.) seackeur 
Baltimore & Ohio RR. Co_____--.-------- 72,125,000 72,110,400 aor et 
Birmingham & Southeastern RR. Co... _--- 41,300 oe ee eee 
Boston & Maine RR. Co....--.....----.- 7,569,437 (5% Saar 
Buffalo-Union Carolina RR. Co...-.-..--- | 3 eee oo *53,960 
Casson & Coats BR COss« ncknccscecece 549,000 535,800 J 2 


} 1,206 
\*13,200 














Authorized Disbursed Repatd 
Central of Georgia Ry. Co......-...----- 3,124,319 3,124,319 230,028 
Central RR. Co. of New Jersey_.....---- 500 ,000 464,298 ($35 t08 
Chicago & Eastern Illinois Ry. Co.....--- 5,916,500 5,916,500 155,632 
Chicago & North Western Ry. Co___----- 46,589,133 46,588,133 (3 wy 
Chicago & Great Western RR.........--- 1,289,000 1,289,000 638 
Chicago Milwaukee St. Paul & Pac. Ry. Co. 12,000,000 10,000,000 538 
Chicago North Shore & Milwaukee RR. Co. 1,150,000 1,300 800 =. waneeape 
Chicago Rock Island & Pacific Ry. Co_..-- 13,718,700 13,718,700 363,433 
Cincinnati Union Terminal Co...........- 10,398,925 8,300,000 { 8,300,000 
| *2,098,925 
Columbus & Greenville Ry. Co........--- Cenee |  seshewee ,000 
yD Si names 53,500 Gee wewsenes 
Denver & Rio Grande Western RR. Co.... 8,300,000 8,081,000 os 9°" 
Denver & Salt Lake Western RR. Co__-_--- 3,182,150 Ss 2!) ae 
i i 16,582,000 14,471,000 4,689 
(BLU A ree SSS = *3,000 
Florida East Coast Ry. (receivers) _._.---- 717,075 627,075 *90 ,000 
Ft. Smith & Western Ry. (receivers) ____--- 227 ,434 oe err 
Fredericksburg & Northern Ry. Co....--- ae *15,000 
Gainesville Midland Ry. (receivers) _ ._---- OY  Saaee *10,539 
Galveston Houston & Henderson RR. Co--- 1,061,000 Le )6=— oanwecen 
Georgia & Florida Ry. (receivers)... _----- 354,721 eee 
Great Northern Ry. Co............-.-- 6,000,000 6,000,000 6,000,000 
Greene County RR. Co............-..---- 13,915 13,915 915 
Gulf Mobile & Northern RR. Co....-.---- 520,000 520,000 520,000 
Ul | CE. See 17 ,863 ,000 17 ,837 ,333 \ ote/eey 
Lehigh Valley RR. Co___._...._.. xiao 9,500,000 8,500,000 *1,000,000 
Litchfield & Madison Ry. Co__.....------ 800 ,000 ae 
Ee EE. eee 2,550,000 2,550,000 84,811 
Maryland & Pennsylvania RR. Co__-_----- 100 ,000 ee. ~siasecce 
Meridian & Bigbee River Ry. Co. (trustee) 1,488,504 ,000 *744,252 
Minneapolis St. Paul & St. Ste. Marie Ry.Co 6,843,082 6,843,082 512,715 
Mississippi Export RR. Co__._...-.----- 100 ,000 OO). OA 
lS OE eee 23,134,800 23,134,800 -....--..- 
Missouri Southern RR. Co_._...-------- 99,200 > wieinieeiinn 
.. FS Sf | “ee 785,000 785,000 785,000 
Mobile & Ohio RR. Co. (receivers) .------- 1,070,599 1,070,599 193 ,000 
Murtfreesboro-Nashville Ry. Co_....-.---.- 25,000 ae «scmans 
New York Central RR. Co___._...------ 27,499,000 27,499,000 -.....-.. 
New York Chicago & St Louls RR. Co__-_-- 18,200,000 18,200,000 2,688,413 

New York New Haven & Hartford RR. Co. 7,700,000 7,699,779 *2 
eo SE ae 29,500,000 28,900,000 {28,900,000 
| *600,000 
Pere Marquette Ry. Co........---------- 3,000,000 Fa 
Pioneer and Fayette RR. Co__.---------- 10,000 ne: enone 
Pittsburgh & West Virginia Ry. Co_._.---- 4,475,207 lS 6 0a 
Puget Sound & Cascade Ry. Co_..._..---- 300, 300,000 _.---.--- 
St. Louis-San Francisco RR. Co_..------- 7,995,175 7,995,175 2,805,175 
St. Louis-Southwestern..........-.----- 18,790,000 18,672,250 | otay ye 
Salt Lake & Utah RR. (receivers) _.....--- 200 ,000 ee ssuveusos 
Sand Springs Ry. Co.._.....-- 162,600 162,600 -....... 
Southern Pacific Co. 23,200,000 22,000,000 -_...... 
Southern Ry. Co...... 14,751,000 14,751,000 246,000 
Sumter Valley Ry. Co........-- we 100,000 100,000 8,640 
Tennessee Central Ry. Co_.....-- oa 147,700 of 
Texas Oklahoma & Eastern RR. Co a :: wtiheaiene di *108,740 
Texas & Pacific Ry. Co_____.._ -- 700, 700,000 ,000 
Texas South-Eastern RR. Co......------ 30,000 ,000 5,000 
po) ee eee 45,000 39,000 { 81 
*6,000 
Wabash Ry. (receivers) __..........-.--.- 15,731,583 Oe Ee 
Western Pacific RR. Co................. 4,366 ,000 4,366,000 1,303,000 
Wichita Falls & Southern RR. Co 400 ,000 " eee 
Wrightsville & Tennille RR. Co_........-- 22,525 22,525 22,525 





$457 856,080 $447,283,272 $70,727,837 
* Denotes amount canceled or withdrawn instead of repayment. (Total can- 


cellations, $5,208,556.) 
—_—>——_ 


Second Export-Import Bank Seeks Information on 
“Blocked Balances’? Held for Americans Abroad— 
Sends 34,000 Questionnaires in Survey of Funds 
Delayed by Exchange Controls 


The Second Export-Import Bank announced on Jan. 13 
that it is conducting a survey of “blocked balances” of 
American funds in foreign countries which have instituted 
exchangs controls or similar restrictions, in an effort to assist 
American business men in formulating credit policies. 
George N. Peek, President of the bank, said that 34,000 
letters of inquiry have been distributed by the bank, with 
22,000 questionnaires going to export and import firms and 
12,000 to State and National banks. Holders of ‘‘blocked 
balances’’ were asked to give the statement of condition as 
of Jan. 1 1935, together with ‘‘information on the volume of 
foreign currencies owned by American citizens and deposited 
or otherwise held abroad for their own account, whose re- 
mittance to the United States has been ‘hlocked’ or deferred 
more than 90 days by reason of exchange controls or other 
similar restrictions.’’ The information is called for not later 
than Jan. 22. From a Washington dispatch Jan. 13 to the 
New York “Herald Tribune’’ we quote: 

The form accompanying the bank's circular provides separate entries of 
outstanding accounts for trading items and ‘‘otner operations,’’ the latter 
being defined as ‘‘dividends, interest and earnings of your local enter- 
prises in a given country (for example, branch factories).’’ Provision is 
also made for separate entries, if possible, of corresponding amounts due 
on Jan. 1 1934, and for a statement of the amounts invested abroad by 
American firms and banks since that date. The circular also requests 
that ‘‘no distinction be made between amounts deposited against export 


drafts and amounts on deposit representing payments against shipments on 
open account.”’ 


Consultation Offered 


Business men and bankers distant from Wasnington are invited to avail 
themselves of consultation with members of the advisory committees of 
the Second Export-Import Bank for any further information desired in 
filling up their forms. A list of the members of the advisory committees 
to the bank representing the American Bankers Association and the ex- 
porters and importers organizations accompanied the circular. The 
executive committees of both groups have approved tne bank’s action and 
are facilitating tne collection of tne blocked balance information as a 
necessary prerequisite to definite action on this important matter by the 
Government. 

The countries specified on whicn information regarding American blocked 
balances is particularly desired are, in Latin America: Argentina, Bolivia, 
Brazil, Chile, Colombia, Costa Rica, Ecuador, Nicaragua and Uruguay; in 
Europe: Austria, Bulgaria, Czechoslovakia, Estonia, Germany, Greece, 
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Hungary, Latvia, Rumania, Spain and Yugoslavia, with additional entries 
under ‘‘other countries’’ as specified. 

In view of the importance of this information and of its bearing upon 
subsequent policies, details will be held strictly confidential and figures 
when compiled will be utilized in totals for each country only. It is antici- 
pated that a substantial compilation of these figures will be effected by the 
middle of February. 

———<>___—_ 

ICC Bureau Recommends Increased Air Mail Rates 

A general revision of air-mail rates to avert the possible de- 
struction of commercial aviation was recommended Jan. 15 
by the Bureau of Air Mail of the Interstate Commerce Com- 
mission, which said that an investigation ‘clearly shows that 
most of the routes are being operated at substantial losses.” 
The Bureau urged that rates ranging from 25 to 33 cents per 
mile be adopted on all 32 air-mail routes, although in no event 
should the base rates exceed the 40-cent-per-mile maximum 
established by the Air Mail Act of 1934. The Bureau’s 
recommendations advocated rate increases on 19 routes, 
unchanged rates on one route, and decreased rates on 11 
others. Two other routes which began operation since 
Congress authorized the investigation last summer were not 
mentioned in the report, which was summarized in part as 
follows in a Washington dispatch of Jan. 15 to the New York 
**Times’”’: 

In its report tne Bureau recalled that the Air Mail Act of 1934 gave 
the Commission power to determine by order rates of compensation for 
the transportation of air mail, but not in excess of the rates provided for 
inthe Act. None of the rates advocated to-day would exceed the upper 
limit set by the Act. 

All of tne 31 operating companies reported on to-day submitted tables 
for tne period since they began operations under the revised contracts from 
early May 1934 to Oct. 31 1934, showing a net deficit of $1,815,055.21. 

Total income for the period was listed at $8,902,845.81 and operation 
losses amounted to $1,757,993.39. The difference was charged to taxes. 

The proposed increases range up to 9 cents a mile for poundage not to 
exceed 300 pounds a mile, while the reductions range as high as 13.5 cents 
a mile. 

While a number of the increases recommended to-day were drastic, the 
Bureau pointed out that the future of the industry would be endangered 
if the contractors were forced to continue operating at tremendous losses... . 

The proposal of the Bureau for governing the revised rates read in part 
as follows: 

“It is ordered, That fair and reasonable rates for the transportation of 
air mail by airplane and the service connected therewith over each air mail 
route embr by this proceeding shall be ascertained upon the weight of 
the mail, computed at the end of each calendar month on the basis of the 
average mail load carried per mile over the route during such month: 

‘‘And it is further ordered, That, for each air mail route designated below 


said fair and reasonable rates for each airplane mile actually flown with 
mail are fixed and determined and are hereby published, at rates for 300 
pounds or less. 

“And it is further ordered, That rates determined in accordance shall 
in no event exceed the maximum rates provided by the Act and shal] be 
subject to the increases provided by the Act for mail loads in excess of 300 


pounds. 

ma ape I the history of air mail and tracing the ‘‘rapid and persistent 
growth of this infant industry,’’ through 1932, the report said a decrease 
in total weight carried in 1933 was undoubtedly due to the increase of 
about 50% in the air mail postage rates. 

‘Following the contract cancellation (last February) there was a further 
sharp decline in the volume of air mail carried,’’ the report went on. 

‘From Feb. 1 to 19, when the contract service was still in force, 420,295 
pounds of mail were carried 285,758,800 und-miles. During the re- 
mainder of that month, when the mail was being flown by Army aviators, 
106,608 pounds were carried 62,626,904 pound-miles.”’ 


ee 


United States Supreme Court Order Upholds Power of 





ICC, Despite Reversal of Order—Tribunal 
Sustains Jurisdiction of Commission in ‘‘Power 
Reverse Gear’ Case—Ruling Saves Railroads 
$7,000,000 


The railroads of the United States have been saved an 
estimated $7,000,000 and the authority of the Interstate 
Commerce Commission has been reinforced by a United 
States Supreme Court order in the so-called ‘“‘power reverse 
gear’’ case, despite the fact that the Court overruled a 
Commission order, according to railroad counsel. The Court 
upheld the jurisdiction of the Commission in issuing the order, 
which was opposed by the carriers, but decided that the 
Commission’s findings did not support the issuance of the 
particular order. The ICC on Jan. 5 1933 issued an 
order under the boiler inspection law requiring the installation 
under given circumstances of devices for operating reverse 
gears on locomotives by power instead of by hand. The 
order specified that on all engines built after April 1 1933 
devises be installed; that all road engines weighing 150,000 
pounds or more on the driving wheels, and all switch engines 
weighing 130,000 pounds or more on the driving wheels, 
be so equipped the first time they were subjected to heavy 
repairs, and that in any case all these engines be thus equipped 
by Jan. 1 1937. 

The order was issued after a complaint by the railroad 
unions. The Baltimore & Ohio, supported by most other 
roads, succeeded in having the order set aside by the Federal 
Court for Northern Ohio, and this decision was affirmed 
by the Supreme Court. The New York “Times”’ of Jan. 13 
summarized the principal issues in the case as follows: 


It was contended by the railroads that the Commission lacked authority 
to entertain the union’s complaint and that the order was void for lack of 
proper findings. Tne decision of tne Supreme Court written by Justice 
Brandeis sweeps aside tne first of tnese contentions. 
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“The Commission clearly nas autnority in an appropriate proceeding,”’ 
said Justice Brandeis, ‘‘to forbid tne use of a locomotive equipped with a 
manually operated reverse gear if by reason thereof tne engine is rendered 
unsafe or subjects employees of tne railroad or otners to ‘unnecessary peril 
to life orlimb.’ Tne substitution of power-operated reverse gear for manu- 
ally operated reverse gear mignt conceivably be found necessary to promote 
safety even if it did so only indirectly by preventing tne impairment of the 
health of engineers through excessive exertion or fatigue.”’ 

As to the contention of the managements tnat tne law did not give tne 
Commission sufficiently wide scope to issue the order Justice Brandeis said: 

“To hold that the authority of the Commission is thus limited would 


defeat in large measure the purpose of the legislation; and would be incon- 
sistent with long-estabtished practice.’ 


After having defined the Commission's authority in the case, the decision 
upholds the contention of the managements that the Commission did not 
establish in its findings that the order was justifiable. 

“The railroads contend that to support the order certain basic findings 
are essential; that these were not made; and that, hence, the order was void,”’ 
wrote Justice Brandeis. ‘‘This contention is, in our opinion, sound. The 
act does not confer upon the Commission legislative autnority to require 
tne adoption on locomotives of such devices as, in its discretion, may from 
time to time be deemed desirable. 

“Tne operation of an engine, however equipped, involves some danger 
to life or limb.’’ At common law, the carriers were ‘‘free to determine 
how their boilers should be kept in proper condition for use without un- 
necessary danger.”” . . . 

**And the act conferred authority to prescribe by rule specific devices, 
or change in the equipment, only where these are required to remove ‘un- 
necessary peril to life or limb.’ *’ 

It was held in the decision that tne report of tne Commission ‘‘left en- 
tirely to inference’’ tne question ‘‘wnetner tne use of any or all types of 
steam locomotives ‘equipped with nand reverse gear as compared witn 
Power reverse gear causes unnecessary peril to life or limb.’ ”’ 

“Tnis complete absence of ‘tne basic or essential findings required to 
support the Commission's order’ renders it void,’’ the decision concludes. 

The order of the Commission actually cost the railroads little or nothing 
in expenditure. Although purchases of equipment increased in 1933, 
the totals remained low relatively to the amounts used in other years. 
Moreover, most locomotives bought would have been equipped with power 
reverse gears regardless of the order. Furthermore, with a large surplus 
of locomotives on hand, the railroads usually were able to move their traffic 
with engines already equipped with power reverse gears. 

—_——_—_——_- 


New-York City Ordinance Governing Laundries Not 
Applicable to Agent of New Jersey Concern, Ac- 
cording to New York Appellate Court—City Held 
to Be Without Power to Regulate Inter-State 
Commerce 

The Appellate Division of the Brooklyn (N. Y.) Court of 
Special Sessions has reversed the conviction of John Vechione, 
accused of violating the New York city ordinance, licensing 
laundries and forbidding the collection and delivery of laun- 
dry except by an agent of licensed laundries. 

According to the New York “‘Sun”’ of Jan. 15 it was shown 
that Vechione, although agent for a New Jersey laundry, 
was collecting and delivering laundry to customers in this 
city. The Brooklyn Daily ‘Eagle’ of Jan. 16 reported as 
follows regarding the Court’s conclusions: 

The decision rendered by Justices Kernochan, Salomon and Dale, rules 
that a laundry, although located in another State such as New Jersey, may 
do the washing of New Yorkers without regulation by the New York 
authorities. 

Conviction Reversed 

The case in question was that of John Vechione who had been convicted 
in Richmond Magistrate’s Court for collecting and delivering the laundry 
of Staten Island residents to and from the Household Laundry, Inc., of 
Newark, N. J., which maintains no plant within the City of New York. 
The Appellate Part reversed the conviction. 

Justice Kernochan, in an opinion, pointed out that the Housenold 
Corporation was engaged ininter-State commerce when it employed Vechoine 
as its agent and tnat therefore the conviction under a local ordinance is 
unconstitutional, Congress having the power to regulate interstate com- 
merce under the Constitution. 

Code Only Local 

Justice Salomon decided that the Code of Ordinances could be applied 

only to firms located within the boundaries of the City of New York. 


Justice Salomon in his decision (said the ‘“‘Sun’’) wrote: 

In my opinion, this ordinance regulates and fixes terms and conditions 
under which a person, firm or corporation can maintain a laundry in the 
city of New York, and section 207 of said ordinance prohibits a person, 
firm or corporation from collecting or delivering laundry for a person, firm 
or corporation conducting or maintaining a laundry in the city of New York, 
unless such a laundry is duly licensed. 

To hold otherwise would place a false construction on said ordinance and 
particularly on section 207 thereof. 

My conclusion makes it necessary to deal further with the question of 
the constitutionality of the said ordinance as raised by the appellant. 
Judgment reversed and complaint dismissed. 

No power to regulate inter-State commerce is vested in 
the City, Chief Justice Kernochan held in concurring in 
the above. 

—__<——— 

New York Supreme Court Reverses Conviction of 
Isidor J. Kresel—Judgment on Former Counsel 
for Bank of United States Termed ‘‘Wicked Perver- 
sion of Justice”’ 

The conviction of Isidor J. Kresel, former Assistant Dis- 
trict Attorney of New York County, who had been accused 
of misapplying funds of the Municipal Safe Deposit Co., 
a subsidiary of the closed Bank of United States, was reversed 
Jan. 16 by the Appellate Division of the New York State 
Supreme Court. Justice Christopher J. Heffernan, who 
wrote the opinion, asserted that the judgment in this case 
was “grossly wrong and a wicked perversion of justice,” 
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placing the “‘stigma of felon’’ on Mr. Kresel, as well as de- 
priving him of his liberty, his profession and his honor “for 
conduct without taint of moral turpitude or personal profit 
and for advice given in good faith in his capacity as a lawyer.” 
A dispatch from Albany to the New York “Times” on Jan. 
16 outlined the case as follows: 


Justice John C. Rhodes concurred for reversal and dismissal of the 
indictment in a separate memorandum. Presiding Justice James. P. Hill 
and Justice F. Walter Bliss voted to reverse the conviction and for a new 
trial, in which Justice Hill wrote an opinion in which Justice Bliss concurred 
in a memorandum. 

The indictment under which Mr. Kresel was convicted included Bernard 
K. Marcus, Saul Singer, Henry W. Pollock and Herbert Singer. It charged 
that Marcus, Singer and Pollock, as directors of the Municipal Safe Deposit 
Co., abstracted and misapplied the funds of that company in paying 
$2,009,518.45 to the Bolivar Development Co. so that concern might buy 
235 shares of the Premier Development Corp. This was alleged in the 
indictment as a violation of Section 305 of the Penal Law. 

The indictment also accused Mr. Kresel and Herbert Singer, a young 
lawyer, of ‘‘aiding, abetting, counseling and advising’’ Marcus, Saul Singer 
and Pollock in the commission of the crime charged. 

Mr. Kresel obtained a separate trial, which lasted nine weeks. Marcus, 
Saul Singer and Herbert Singer were convicted, the jury disagreeing as to 
Pollock. The case was taken to the Court of Appeals, which affirmed 
the conviction of Marcus and Saul Singer but dismissed the indictment as 
to Herbert Singer. 

a 


Oliver J. Troster Re-elected as President of New York 
Security Dealers Association 

The New York Security Dealers Association has re-elected 
Oliver J. Troster as President, it was announced Jan. 4. 
Mr. Troster, who is a partner of Hoit, Rose & Troster, be- 
came President of the Association last June, succeeding 
Mark A. Noble who resigned because of ill health. Other 
officers elected are: 

Frank Y. Cannon, of J. K. Rice & Co., First Vice-President. 

Henry C. Dick, of F. H. Hatch & Co., Second Vice-President. 

Harry D. McMillan, of L. A. Norton & Co., Treasurer. 

William Hart Smith, of Hart Smith & Co., Secretary. 

The following were elected Governors of the Association 
for three-year terms: 

Oliver J. Troster 

Frank Rizzo, of Clinton Gilbert & Co. 

John E. Sloane, of John E. Sloane & Co. 

Meyer Willett, of Bristol & Willett 

Other Governors of the Association include Mr. Cannon, 
Mr. Dick, Mr. MeMillan, Mr. Smith and Frank Dunne, of 
Dunne & Co.; George Elliot, of Elliot & Wolfe; H. Prescott 
Wells, of Outwater & Wells (Jersey City, N. J.), and P. 
Erskine Wood, of G. M.-P. Murphy & Co. 

In accepting the re-election, Mr. Troster said that the 
Association will continue to co-operate with the Securities 
and Exchange Commission. 

erent 
Detroit Stock Exchange Re-elects Charles B. Crouse 
as President 

Charles B. Crouse was re-elected this week as President of 
the Detroit Stock Exchange. F. J. Winckler and L. G. 
Angstrom have been elected Vice-President and Treasurer 
respectively. D. J. Alison and Charles A. Parcells were 
re-elected Governors, and Mr. Angstrong was also elected 
to the Board of Governors. 


<i 
— 





Annual Election of Officers of San Francisco Stock 
Exchange—F. C. Shaughnessy Retains Presidency 
Frank C. Shaughnessy, senior partner in the firm of 

Frank C. Shaughnessy & Co., San Francisco, was re-elected 

President of the San Francisco Stock Exchange at the annual 

meeting of Exchange members Jan. 9. Mr. Shaughnessy 

in addition to serving as President of the Exchange in 1934 

was Vice-President in 1923, 1931 and again in 1933. 

At the annual meeting Ross Ambler Curran, senior partner 
of Curran & Hooker, was re-elected Vice-President, and 
Gustav Epstein, senior partner of J. Barth & Co., and Wm. 
R. Bacon, head of Bacon & Co., were elected to the Govern- 
ing Board. Mr. Epstein was appointed to the Governing 
Board in 1934 to fill a vacancy. Other members of the 
Board are: Robert M. Ridley of McDonnell & Co., Douglas 
Atkinson of Leib Keyston & Co. and Frank M. Dwyer of 
Dwyer & Park. 


- — 
aac aaa 


Election of Officers of San Francisco Curb Exchange— 
Richard P. Gross, President 


At the annual meeting of members of the San Francisco 
Curb Exchange held Jan. 8, Richard P. Gross, of Richard P. 
Gross & Co., San Francisco, was elected President. Mr. 
Gross, who has been a member of the Exchange since 
November 1928, succeeds Frederic H. Johnson. Sherman 





Hoelscher was chosen Vice-President and Frederic H. John- 
son, A. L. Ehrman, Jr., and Frank M. Dwyer were chosen 
to serve with James D. McDonald and Rollo C. Wheeler, 
hold-over members, as the Governing Board for 1935. 
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The new President of the Curb Exchange is thoroughly 
familiar with Exchange administration. He served as Vice- 
President in 1934, and has been a member of the Governing 
Board since 1932. 

ee 
Election of Officers of New York Coffee & Sugar 
Exchange—Chandler A. Mackey Suceeds William 
H. English Jr. as President 

Chandler A. Mackey was elected President of the New 
York Coffee & Sugar Exchange, Inc., at a meeting of the 
membership on Jan. 17, succeeding William H. English Jr. 
Mr. Mackey’s father was closely identified with the founding 
of the Exchange in 1882. The new president became a 
member of the Exchange on March 1 1920, and from the 
beginning has been active in the administering of Exchange 
affairs. Mr. Mackey has at times served on nearly all of 
the various Committees, as a member of the Board of 
Managers and for the past two years as Vice-President of the 
Exchange. Other officers elected were as follows: 

Eari B. Wilson was elected Vice-President, and W. W. Pinney, Trea- 
surer. Mr. Wilson was the Treasurer and Mr. Pinney a member of the 
Board during the past year. 

Frank C. Russell has been elected to fill Mr. Pinney’s unexpired term on 
the Board of Managers and the six retiring members of the Board: Wm.G. 
Daub, F. G. Henderson, F. R. Horne, Chas. C. Riggs, A. M. Walbridge 
and W. J. Wessels have been re-elected for another two year term. Haroid 
L. Bache, Jerome Lewine, E. L. Lueder, M. E. Rionda and P. R. Nelson 
have still a year to serve. . 

The new officers and Board members will take office on 
Jan. 23 following an organization meeting. A nominating 
committee for 1935 consisting of Chas. Slaughter, Ambrose 
A. Carr, David E. Fromm, S. T. Hubbard Jr., and Walter 
Murphy also received the approval of the membership. 

a 


President Roosevelt Sends 1,500 Nominations to Senate 
for Confirmation—Includes Many Holdirg Recess 
Appointments. 

President Roosevelt on Jan. 10 sent to the Senate the 
nominations of 1,500 persons, many of whom already hold 
office under recess appointments. The list submitted for 
confirmation included all classes of the Government service 
from Marriner S. Eccles to be Governor of the Federal 
Reserve Board and Miss Josephine Roche to be Assistant 
Secretary of the Treasury, to hundreds of postmasters in 
45 States and two territories. United Press Washington 
advices of Jan. 10 mentioned a few of these appointments as 
follows: 


The list included the entire membership of the newly organized Securities 
and Exchange Commission, Federal Communications Commission and other 
boards appointed since Congress adjourned. 
fAmong the diplomatic nominations, Meredith Nicholson, Indiana, was 
transferred from Paraguay to be,Minister to Venezuela and Minister 
William Dawson, Minnesota, was shifted from Ecuador to Colombia. 
Antonio C. Gonzalez, New York, was named Minister to Ecuador. 

Other prominent nominations included James A. Moffett, New York, to 
be Federal Housing |Administrator; William Denman, San Francisco, to be 
Judge of the Ninth Circuit Court of Appeals, and Arthur Roe, Vandalia, 
to be United States Attorney for the Eastern [llinois District. 


<i> 
ae 


Senate Confirms Members of SEC—Ferdinand I. Pecora 
- Accept Appointment to New York Supreme 
ourt. 


The five members of the Securities and Exchange Com- 
mission, appointed on June 30 last by President Roosevelt, 
were confirmed by the United States Senate on Jan. 15. The 
members of the Commission, the appointment of which was 
referred to in out issue of July 7, page 52, are: 

Joseph P. Kennedy, of New York, Chairman, term expiring 
June 5 1939. 

George C. Matthews, of Wisconsin, term expiring June 5 
1938. 

ont M. Landis, of Massachusetts, term expiring June 5 
1937. 

Robert E. Healy, of Vermont, term expiring June 5 1936. 

Ferdinand I. Pecora, of New York, term expiring June 5 
1935. 

Mr. Pecora was recently appointed by Governor Lehman 
of New York as a New York Supreme Court Justice. Con- 
firmation of his appointment by the New York State Senate 
is referred to elsewhere in out issue of to-day. 


“in, 
— 








State Senate Confirms Appointment of Ferdinand I. 
Pecora to New York Supreme Court Bench. 


The appointment by Governor Lehman of Ferdinand I. 
Pecora as a New York Supreme Court Justice of the First 
Judicial District, was unanimously confirmed by the New 
York State Senate on Jan. 15. Mr. Pecora, who succeeds 
Edward R. Finch recently elected Associate Justice of the 
Court of Appeals, has been serving as member of the Securi- 
ties and Exchange Commission from which he will resign. 
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Mr. Pecora’s nomination to the SEC was approved by the 

United States Senate Banking Committee on Jan. 15, as 

noted elsewhere in our issue to-day. Governor Lehman’s 

appointment of Mr. Pecora to the Supreme Court was re- 

ferred to in these columns of Jan. 12, page 254. 

Walter S. Tower Re-elected Executive Secretary of 
American Iron & Steel Institute—Will Serve as 
Active Executive Officer 

Walter S. Tower, Executive Secretary of the American 

Iron and Steel Institute since October 1933, was re-elected 

to this office by the directors of the Institute on Jan. 17. 

Under the new organization of the Institute, announced 

recently upon the election of E. G. Grace, President of the 

Bethlehem Steel Corp., as President of the Institute, Mr. 

Tower will serve as the active executive officer of the Insti- 

tute. The recent election of Mr. Grace was referred to in 

our issue of Dec. 15, page 3738. 

— 
Death of Representative Griffin of New York—Had 
Served in House Since 1918 
Anthony J. Griffin, Representative in Congress from the 
22d New York district since 1918, died «n Jan. 13 at his 
home in New York City after an illness of three months. 

He was 68 years old. Funeral services on Jan. 17 were 

attended by Representatives, military friends and others. 

The House adjourned on Jan. 14, following a 20-minute 

session, as a mark of respect to Mr. Griffin, after passing a 

resolution expressing its ‘“‘profound sorrow” at his death. 


a a 








Associated Gas & Electric System Declares FTC 
Distorted Facts 

The following is from the ‘‘Wall Street Journal’”’ of Jan. 15: 

The publicity of the Federal Trade Commission regarding the acquisition 
of General Gas & Electric Corp. by Associated interests is a serious distortion 
of the facts contained in Volume 45 of its report previously made to the 
United States Senate, according to a statement of tne Associated Gas & 
Electric System. 

The FTC conclusions, the statement says, are based entirely on consider- 
ations which have no nearing upon the question of whether the acquisition 
was in the public interest. Facts outlined in its original report it holds, 
recognize the soundness of this acquisition, but now are scrupulously 
ignored, apparently for the purpose of sensationalism. 

The FTC has failed, the System says, to tell the Senate and the public 
what it should know, namely, that at no time has the price paid for these 
Properties been used as a means of raising rates to consumers, but on the 
contrary, the economies originally contemplated have been reflected in 
the lowering of rates and improvement in service. 

Although is has exercised extraordinary hindsight, the FTC, in its desire 
to criticize the utility industry, has completely ignored the fact that we have 
been in a depression, the statement concludes. 


in 
—<e- 


FTC Reports to Senate on Public Utility Holding 
Companies—Says Competition for Control of 
Operating Units Was Keen in Decade Ended in 1932 


Competition among holding companies to gain control of 
utility operating properties became so keen in the decade 
ended in 1932 that, in an extreme case, the successful bidder 
paid $531.04 per share for the stock of a company which 
accountants of the Federal Trade Commission computed to 
have a book value of $2.97 per share, the FTC said in another 
installment if its report on the public utility investigation 
submitted to the Senate Jan. 12. This installment was 
entitled ‘‘Competition and Combination Affecting the Control 
of the Electric and Gas Utility Industry,’’ and dealt with 
the relation of holding companies to local monopoly of util- 
ities, competition among holding companies, the lack of 
regulation of holding companies and the influence of invest- 
ment bankers in the public utility field and their relations 
with holding companies. 

In a press release dated Jan. 12, describing the report, 
the FTC said in part: 


Commenting on the general limitationsYon competition, the FTC says 
that an important feature of the business of operating electric and gas 
utility companies is that they generally enjoy local monopoly, subject to 
State or local regulation as a means of preserving to the public so far as 
possible desirable economic results that competition might produce, and of 
avoiding the undesirable results that cut-throat competition was found to 
cause in the early days of these industries. Essentially, the monopoly 
consists generally of the exclusive right to serve a given area with electric 
energy or gas, or both, and when granted for both, the local monoploy 
ensuing in the distribution of power and light is complete. In recent 
years, the FTC found, monopoly grants by local political units have been 
supplemented in some States by the requirement that before extensions shall 
be made into territory not already served, or construction begun for new 
facilities, a certificate of convenience and necessity must be obtained 
from the proper regulatory body. 

The FTC says that the preference for regulated monopoly now shown 
by State and local regulatory bodies arises out of recognition that local 
monopoly yields economic advantages of larger scale production and dis- 
tribution, elimination of duplicated investment in transmission, distribu- 
tion and generating capacity, and of operating personnel that would be un- 
attainable were two or more companies allowed to compete in the same 
territory. This preference for local monopoly says, the report, was at- 
tained by a process of gradual development. Originally, there was local 
competition in many cities in both the gas and electric industries and in a 
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few instances such competition still continues, but most of the competition 
that does remain, the FTC finds, is for new territory, or for the purchase 
of facilities already operating, both of which are subject to varying degrees 
of control as provided by the laws of different States. 

In its report the FTC also discusses the relation of invest- 
ment bankers to holding companies. 


— 





Head of American Veterans’ Association Opposes Pro- 
posals for Immediate Bonus Payment—Donald A. 
Hobart Declares Advantages Claimed Are “False, 
Illusory and Unsound” 


Both the United States and the veterans in this country 
would be harmed by payment of the soldiers’ bonus before 
it is due, according to Donald A. Hobart, National Com- 
mander of the American Veterans’ Association. Speaking 
in a radio debate Jan. 12 with Representative Patman of 
Texas, Mr. Hobart said that the Association opposes pay- 
ment of the bonus at this time because the advantages 
claimed are “false, illusory and unsound.” The proposal, 
he declared, is equivalent to a suggestion that 3,500,000 
veterans be paid immediate cash on an insurance policy not 
yet due. Mr. Hobart said that if this is logical it would 
be equally sensible to urge every citizen to cash his own 
private insurance policies and spend the proceeds. A 
press release from the Veterans’ Association quoted further 
from his speech as follows: 

Commander Hobart attacked those ex-service men who are “standing 
in line on the steps of the Federal Treasury, tin cup in hand, demanding 
cash in times like these for a service which cost other men their lives.” 

“Do you sincerely believe, Mr. Patman, that if this bonus is paid now 
that there will not soon be a demand for a pension to be paid to every 


living veteran, without regard to disability£’’ Commander Hobart asked 
his opponent. 

Commander Hobart argued that needy veterans who receive the bonus 
now would be disqualified for the 3,500,000 jobs which President Roosevelt 
wants to make available for employable adults now in need. 

“‘Che veteran who is in receipt of a sum as high as $750 cannot claim 
and cannot prove his destitution,’"” Commander Hobart said. ‘Therefore, 
I believe that it would be heartless to make the payment available to 
veterans now and create a situation where the unemployed veteran must 
continue without work until his savings are exhausted.”’ 

‘Veterans’ certificates are, in fact, paid up endowment insurance policies. 
As President Roosevelt wrote in his recent letter, the equity in the in- 
surance policy in some cases is the only resource which the veteran's family 
has. It is not evidence of a nation’s gratitude or thoughtfulness to say to 
the needy veteran: ‘All right, soldier, go ahead and give up this little 
protection you now have for your family. Spend the money, and then, 
when you are completely destitute we will hope that some of the public 
works jobs will still be open for you.’ Is this kindness? Is this what 
the unemployed veteran wants?”’ 

“The proposal is simply this: To hand out $2,000,000,000 to 3% of 
the citizens of the country. And is this money to go to the needy, the 
people whom we are most willing to help? Oh, no, it is to go to every kind 
of person; the bonus will be paid to the rich as well as the poor, and to 
those who have suffered no unemployment and no distress. 

“It means, in effect, that a veteran with an income of $50 a week says 
tolhis civilian neighbor, with an income of only $25 a week, ‘Pay me now 
what you promised to pay 10 or 20 years hence,’ and then has the temerity 
to add, ‘It will be a good thing for both of us.’ 

“The prepayment of the soldiers’ bonus is unfair to all citizens because 
of the burden of taxes and deficits which now rest on the shoulders of 
everyone.” 
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Federal Interference with Administration of Municipal 
Affairs Opposed by New York State Chamber of 
Commerce—Resolutions Protest Against Ruling 
of Secretary Ickes Which Would Bar Commissioner 
Moses from Tri-Borough Bridge Authority 


Representatives of 23 civic and commercial organizations 
met at the Chamber of Commerce of the State of New York 
at 65 Liberty St., New York, on Jan. 14 in a joint protest 
against the ruling of Secretary of the Interior Ickes, which 
would bar Park Commissioner Robert Moses from the 
Tri-Borough Bridge Authority. 

Alfred V. S. Oleott, Chairman of the Committee on Public 
Service in the Metropolitan District of the Chamber, pre- 
sided at the conference which adopted resolutions condemning 
‘‘Federal interference with the administration of municipal 
affairs.”’ The resolutions, which also praised Commissioner 
Moses as “a faithful, competent and useful public servant,” 
called for the appointment of a committee of five to take 
action to bring about a reconsideration by Secretary Ickes 
of Public Works Administration Order 129 which affects 


Commissioner Moses. 

The following Committee of five was appointed: 

William J. Schieffelin, Chairman of the Citizens Union. 

Howard E. Galvin, Executive Vice-President Brooklyn Chamber of 
Commerce. 

M. D. Griffith, Executive Vice-President New York Board of Trade. 

8. C. Mead, Secretary Merchants’ Association. 

William J. Russell, Executive Vice-President Queensborough Chamber 
of Commerce. 

Mr. Olcott was made a member of the Committee ex-officio. 

The Committee will confer with Mayor LaGuardia and 
other interested public officials and will meet again shortly 
to decide on further action. 

The resolutions adopted by the conference follow: 

Be It Resolved, That it.is the sense of this meeting of civic and commercial 
associations and social agencies of the City of New York meeting this 14th 


Financial Chronicle 


409 


day of January 1935 in Great Hall of the Chamber of Commerce of the State 
of New York, that Public Works Administration Order 129 should be 
reconsidered, as the carrying out of such order would necessarily result in 
Federal interference with the administration of municipal affairs which 
would be at variance with accepted principles of local government; and be 
it further 

Resolved, That the meeting particularly objects to the apparent attempt 
at removal of Robert Moses as Tri-Borough Bridge Commissioner or as 
Park Commissioner as he has proven himself a faithful, competent and 
useful public servant; and be it further 

Resolved, That a committee of five should be appointed by the Chairman 
of this meeting charged with the responsiblity of preparing such memoranda 
or documents as they may deem necessary, and to confer and present the 
views of this meeting to such public officials as their judgment may dictate 
to carry out the purpose of this resolution. 


The organizations represented at the conference follow: 
Chamber of Commerce of the State} Merchants & Manufacturers Asso- 

of New York. ciation of Bush Terminal. 
Automobile Club of New York. Merchants’ Assn. of New York. 
Bronx Board of Trade. New York Board of Trade. 
Brooklyn Chamber of Commerce. New York City League of Women 
Chamber of Commerce of the Bor- Voters. 

ough of Queens. Park Association of New York City 
Citizens Union. Staten Island Chamber of Com- 
City Club. merce, 
Conference on Port Development Twenty-third Street Association. 

of the City of New York. The Washington Square Assn. 
Central Mercantile Association. West Side Assn. of Commerce. 
Civic Council of Brooklyn. Women City Club of New York. 
Downtown Brooklyn Association. United Neighborhood Houses. 
Uptown Chamber of Commerce. 
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Urges Business to “‘Co-operate” in Opposing Unsound 
New Deal Policies—Paul C. Smith Criticizes Busi- 

» ness Men for Acceptance of Administration Pro- 

» posals They Do Not Understand 

Criticism of American business men for “co-operating” 
with New Deal policies without understanding where those 
policies are leading was expressed in a recent speech by 
Paul C. Smith, Financial Editor of the San Francisco 
“Chronicle,” before the eleventh annual meeting of the 
Western division of the United States Chamber of Com- 
merce at Los Angeles. Mr. Smith declared that most busi- 
ness men are co-operating blindly, and said that a far more 
desirable kind of “co-operation” would be that within busi- 
ness itself to defend its ideals against Administration ac- 
tivities that threaten to destroy them. Business men, he 
said, “got to defend your property rights and other fellow’s 
property rights—and do it frankly and openly and call it 
‘property rights’ when you do, and not bother with the 
coining of some idealistic euphemism which means ‘prop- 
erty rights.’ ”’ 

We quote, below, a brief extract from Mr. Smith’s ad- 
dress: 

I think you still have a battle to fight, and that it is your battle. The 
battlefront is not in Washington, nor anywhere else three thousand miles 
away, but right on your front door step. You have got to prove that the 
capitalistic system can operate to the benefit of society in general, and 
to do it you’ve got to seek and find the opportunity to get the machinery 
started at a satisfactory pace once more. ' 

You can’t do it, it seems to me, by co-operating with anything that 
will contribute further to the delinquency of your system. You can’t do 
it by plunging blindly into socialization simply because there seems to 
be an immediate profit to be gained from an immediate transaction with 
the subtle enticers who hold out great handsful of funds borrowed on the 
strength of an overburdened public credit. You can’t do it without con- 
sidering human rights as much as the other fellow, nor without demonstrat- 
ing that the effective operation of your capitalistic plant will more readily 
produce the condition of human welfare now dreamed of by all the vision- 
ary but impractical humanitarians who ask you to play with them on the 
all-American team—so long as they call the signals. 


Lin 
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S tary of Agriculture Wallace Fixes 1935 Cotton 
pag re Me. Quota Under Bankhead Control Act 


at 10,500,000 Bales of 500 Pounds Piach—President 
Roosevelt Reported to Be Seeking International 
Agreement on Output and Exports 

Secretary of Agriculture Wallace on Jan. 17 fixed the 
quota for cotton production for 1935 under the Bankhead 
Cotton Control Act at a maximum of 10,500,000 bales, 
aside from 700,000 bales not sold last year which was added 
to the 1935 figure. The quota for the current year repre- 
sented an increase of approximately 1,224,000 bales over 
1934, when the quota was 10,476,000 bales of 478 pounds 
net weight. The 1935 quota specifies bales weighing 500 
pounds each. Mr. Wallace also announced Jan. 17 that 
under the voluntary cotton adjustment program producers 
would be permitted to make an additional reduction in 
acreage up to 35% of their base acreage and would receive 
additional benefit payments. The adjustment program as 
originally announced asked farmers to reduce their acreage 
between 25 and 30%. 

Newspaper reports from Washington Jan. 16 said that 
President Roosevelt is seeking a world agreement to limit 
the production and export of cotton, as the hope of ef- 
fecting barter arrangements seems less practical. It was 
said that India, Egypt and Brazil would be approached 
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informally with the proposal, and that China and Russia 
might also be consulted. As to this a Washington dispatch 
of Jan. 16 to the New York ‘‘Herald Tribune’’ said in part: 


Although the other countries, will be sounded out with an appeal to 
co-operative and mutual self-interest, Henry A. Wallace, Secretary of 
Agriculture, will be prepared to display the threat of dumping American 
surplus cotton on the markets abroad from the 8,500,000-bale carry-over 
in the United States. 

Mr. Wallace indicated plainly to-day that the present domestic control 
program was not forever fixed and immobile. There are reasons why 
what the United States has done internally should not be allowed to “‘dis- 
tort’”’ foreign judgment, he warned. 

The projected agreement would be modeled after the world wheat pact 
which was signed late in 1933, but is now more or less broken down. Ef- 
forts to solidify it and extend it beyond its expiration date next Aug. 1 
are still under way, but thus far have failed. Argentina, in particular, 
has balked proposed restraints. 

The hopes of the President and some of his aides for a cotton agreement 
are in the face of clear skepticism among elements of his Administration 
experts who believe that the machinery for controlling cotton exports would 
be even more difficult to arrange than a wheat pact. It is seriously ques- 
tioned whether inducements at the disposal of this country are sufficient 
to bring restraint on the part of minority competitors in the world market 
who are producing with cheap labor and have not much to lose and a 
great deal to gain in the present situation. 


_—— 


Net Gain of $82,989,592 Realized by Farmers Under 
Corn Loan Plan, According to AAA 

With only slightly over $500,000 of the $120,493,259 in 
loans on 1933-34 farm-stored corn still to be paid, farmers 
who availed themselves of the Commodity Credit Corpora- 
tion loans have realized a net gain of $82,989,592 over the 
loan value of their corn and the costs of the loan, it was 
announced Jan. 11 by the Agricultural Adjustment Adminis- 
tration. This estimate was reached on the basis of the 
figures supplied by the CCC, the Administration said. The 
1933-34 loans were made on 267,540,500 bushels of corn, at 
the rate of 45c. per bushel, held under seal in Colorado, Illi- 
nois, Indiana, Iowa, Kansas, Minnesota, Missouri, Nebraska, 
Ohio and South Dakota. To January 1935 approximately 
266,457,000 bushels had been released by payment of $119.- 
905,366 of principal. It was further announced: 

At average prevailing market prices computed monthly on the amount of 
corn released, the sealed corn had a market value when sold of $207,037,089. 
From this is deducted $124,047,497, which includes the proncipal of $119,- 
905,366 already paid, and total cost of the loans to farmers in interest, 
insurance, &c., of $4,142,131, thus showing a net gain over loan value of 
$82,989,592. 

Officials of the AAA and the CCC feel that the corn loans, by making 
it possible for corn belt farmers to realize this net gain of more than 
$82,000,000, have been of inestimable value not only to agriculture but 
to business in general. The loans also had the highly important effect of 
causing a carryover of approximately 50,000,000 more bushels of corn into 
the fall feeding season than would have been carried over without the loan. 
The availability of this corn for feeding has undoubtedly resulted in average 
lower costs than would have prevailed had the corn moved from the farms 
into commercial channels. 

The $4,142,131 in charges which the farmers paid for the loans covered 
every cost which the borrowers had to meet. Interest at 4% and insurance 
charges paid by the borrowers amounted to $2,709,846; sealing and inspec- 
tion fees to $1,332,285, and filing and recording fees to approximately 
$100,000. 

Total amounts of loans made under the 1933-1934 plan, by States, in 
round figures were: 





I iticncnnnahaadiody dn $70,000 | Minnesota.................- $5,500,000 
DE 65cntdnakween san oree 31,100,000 NG ii cain altace Abipns daub ahigot al 1,000,000 
(0 RE ee ee -200,000 | Nebraska... ..............- 22,000,000 
Bickdntiatindnusedtawmal 8 ae 280,000 
IE nos an akaautonnn ance dukes 1,000,000 | South Dakota. -_-.........--- 1,700,000 


Corn loans were made from December 1933 to August 1934, at the 
following rates per month: 


December, 1933...-.--.-..- Cent § PEN si xo nv asecenncncwnnse $3,886,430 





January, 1934 30 442,381) June___-. -- 28,686,808 
| eee nau nn conkdau cds comnk sw ece 670,196 
, Crcencneendcuceuens Pe See NONE... 5 a - o caccocusdccocs 2,337 


. ol ee 6,767,301 

Repayment began the same month loans began, in December 1933, and 
have continued without interruption ever since. The peak of payments was 
reached in August 1994, with $37,759,238 received. Officials say there has 
been no trouble whatever in collecting payments of loans, and only in a few 
cases has the Government had to possess corn under seal to take care of the 
loans. These have been the rare cases in which borrowers moved, leaving 
the corn on the abandoned premises, or have otherwise failed to properly 
take care of the corn. It is anticipated that the small balance still due 
will be paid without loss. 

Careful study of the figures available has shown that the borrower made 
an average net gain of more than 80c. per bushel over and above the loan 
value of 45c. plus average carrying charges of only 2.57c. per bushel. 

Now that corn is scarce and prices are high, the OCC’s new corn loan, 
at 55c. a bushel, does not find so many takers, only those farmers who 
desire to hold corn for their own use being interested in the loans. In 
other words, prices have been put up near parity, and there is a tremendous 
demand for the feed grain at the present time. Therefore, a comparatively 
small amount is being placed under seal, but the approximately 18,000,000 
bushels under seal under the new loan is considered by officials to be a 
valuable protection to the farmers. 


New loans made by States to Jan. 7 total: 





$154] Missouri................_.- $110,742 
2,268,543] Nebraska___-_............. 1,247,702 
(7S Si nly lateladatatarad ener 43.496 
5,446,716 South Dakota...-.......... 181.725 
I $9,888,333 


The CCC holds the paper for only $3,531,070 of this total, the balance 
being held by local banks and similar financial institutions under the 
agreement of the OCC to purchase such paper. Under the 1933-1934 plan 


the CCO held approximately $93,000,000 of the loans, while banks held 
only $26,000,000. 


Financial Chronicle 





Jan. 19 1935 


Price-Fixing by Codes to Be Eliminated, Chester C. 
Davis Declared—AAA Administrator Says Expe- 
rience Has Shown It Will not Work 


Price-fixing by means of codes will be discontinued, except 
possibly in the case of natural resource industries such as 
coal and oil, Chester C. Davis, Administrator of the Agri- 
cultural Adjustment Administration and member of the Na- 
tional Emergency Council, said in a speech before an agricul- 
tural meeting, Jan. 10, at Lincoln, Neb. Mr. Davis declared 
that the nation needs more factory production and lower 
prices, rather than curtailed production and higher indus- 
trial prices. He added that price-fixing in codes will be 
eliminated because it has been proved impractical. A dis- 
patch from Lincoln, Jan. 10, to the “Wall Street Journal” 
gave further extracts from his remarks as follows: 

The prediction of Mr. Davis, one of the outstanding of the President’s 
non-Cabinet advisers, is considered in Washington as particularly signifi- 
cant as an indication of future Administration policy with regard to the 
relation between business and agriculture. Mr. Davis’s declaration is 
another step in a series of speeches 2nd statements by Department of Agri- 
culture officials pointing out that the next step in bringing agricultural 
purchasing power into balance with industrial purchasing power must come 
from industry. 

Mr. Davis continued hie speech with the statement that if a 45% expan- 
sion in industrial output could be obtained, it would bring about a rise in 
agricultural prices through increased employment and purchasing power 
sufficient to restore the relationship between agricultural and industrial 


prices that existed in 1929. 
cnenncemnistlliiaicianieiats 


President Roosevelt Praises County Debt—Adjustment 
Committee in Letter to Governor Myers of FCA 

County debt-adjustment committees have assisted more 
than 35,000 farmers to reach agreements with their cred- 
itors, according to the reports received by the Farm Credit 
Administration from approximately 2,600 county debt ad- 
justment committees in 44 States. This announcement was 
made at Washington, D. C., Jan. 7, by W. I. Myers, Governor 
of the Administration, as he made public a letter received 
by him from President Roosevelt concerning the efforts 
made by these adjustment committees during the past year. 
The President’s letter is as follows: 

My dear Governor: I am glad to have your report, and was especially 
interested in what you say about the many thousands of farmers whose 
homes have been saved through the efforts of local groups of public-spirited 
men and women. As I recall it, it was about a year ago that the State 
Governors were asked to set up agricultural credit councils to deal with a 
most difficult problem—the threat of foreclosure, which confronted large 
numbers of our deserving farmers—and the generous community service 
rendered by them in helping farm debtors and their creditors to reach 
mutually satisfactory adjustments is highly commendable. 

However, words of praise from you or me add but little to the only form 
of compensation they have received, i.e., the high satisfaction of knowing 
that they have contributed so materially to the renewal of hope in almost 
defeated men, the happy play of children made more secure in their farm 
homes, the grateful appreciation of thousands of farm families, holding 
their heads a little higher and looking forward with renewed confidence to 
the future. 

Such unselfish effort and courageous shouldering of community responsi- 
bility is typical of our best American traditions. 

Very sincerely yours, 


FRANKLIN D. ROOSEVELT. 
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NRA Expects to Take Early Definite Action Regarding 
Price-Fixing—At Four-Day ‘Policy Hearing” Con- 
sumers’ Groups Oppose Price Control Provisions— 
Defended by Industrialists 

Definite action will be taken in the near future regarding 
price-fixing provisions of existing codes of fair competition, 
the -National Industrial Recovery Board announced on 
Jan. 12 as it concluded a four-day hearing at which it heard 
testimony concerning the effect of price policies. Blackwell 
Smith, National Recovery Administration counsel, said that 
the NRA plans to analyze the material presented at the 
hearing, and on the basis of this analysis will formulate “the 
issues, the alternatives and the actions growing out of this 
material.” The next “policy hearing” will be held by the 
NRA on Jan. 30, when industry will be asked to present its 
views regarding the employment and labor provisions of 
approved codes. 

At the first hearing, on Jan. 9, manufacturers who de- 
fended price-fixing provisions said that if these were abol- 
ished the labor provisions of the codes would also collapse 
and the wage provisions would be unenforcible. Retailers 
and distributors, on the contrary, said that the codes had 
become complicated mechanisms for artificial price control 
and had acted to raise prices. 

The principal witnesses at the hearing Jan. 10 included 
consumer groups, who assailed price-fixing as leading to 
the gouging of consumers and the curtailment of buying. 
Irdustrialists who appeared on Jan. 11, on the other hand, 
advocated the continuance of private control over price- 
fixing. 
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A Washington dispatch of Jan. 13 to the New York “Jour- 


nal of Commerce” summarized the hearings before the NRA 
as follows: 


Developments in the four-day hearing on the future of Government price 
control included the following factors: 

1. Prominent business leaders urged strongiy elimination of ‘“‘predatory”’ price 
cutting, at the same time taking a firm stand for open price filing. This latter 


Support was given on the condition that NRA arrange a ‘“‘waiting period” between 
the time prices are filed and the time they become effective. 


2. Conflicting testimony was presented at the second day of the hearing, with 
support of price-fixing by the Government coming from textile and lumber repre- 
sentatives and opposition to the practice from consumers’ interests and a few business 
agencies. George A. Sloan, Chairman of the Cotton Textile Code Authority, de- 
clared that ‘‘industry must be upheld against destructive compeition by provisions 
to check or prevent undue and harmful disruption of prices.” If this is not done, he 
said, the codes will prove entirely ineffectual. 

Whiteside Views Recaled 


3. The third day of the hearing found Arthur D. Whiteside, NIRB member, 
contending that open filing of prices is not price-fixing as commonly defined by 
industry. Instead, Mr. Whiteside declared, few industrial leaders recognize that the 
presence of maximum hour and minimum wage provisions to all existing codes is 
price fixing in its most direct form. 


The fourth and final day of the hearing, which terminated at 4 p. m. 
yesterday, was inaugurated with the observation that NIRB “‘must take a 
comprehensive view of the conditions on which profits depend for business 
as a whole.” 

Leon Henderson, ex-officio member of the Board and director of NRA’s 
Research and Planning Division, in reviewing previous testimony, declared : 

“So far as profits to business have figured in the discussions, business as 
a whole has not been asking Government protection for anything beyond 
the ordinary minimums necessary to maintain wage standards, to avoid 
bankruptcies, but not necessarily to perpetuate inefficient producers, to 
permit reasonable business spending, replacements and betterments of capi- 
tal, and maintenance of normal inventories. 


. Stimulation of Production 


“The Board has no definite disagreement with that objective, as an 
objective. But as to the weight to be given to that objective, as against 
the correlative objective of increased employment and physical output and 
sale of goods, I assume that the Board believes that satisfactory profits 
cannot be secured for business as a whole except through stimulation of 
production, and through an enormous stimulation of demand. 

= In short, if the Board had seemed skeptical about arguments 
presented from the standpoint of single industries, that is not because it is 
hostile to such a minimum of profits as I have spoken of, but because its 
position forces it to take a comprehensive view of the condition on which 
profits depend for business as a whole.’’ 

Support of price-fixing by governmental supervision came from James 
W. Baldwin, Washington, of the Radio Broadcasting Code Authority. The 
provision for open price filing, the speaker averred, “‘is the heart of our 
code.”” It has effectively destroyed the practice of secret rebates, secret 
prices and secret concessions, Mr. Baldwin said. 

H. R. Cole, of the Tile Contracting Divisional Code Authority, said his 
industry ‘‘would not want price-fixing if we could have it.’’ His industry’s 
code, Mr. Cole explained, forbids bidding below actual costs, including the 
manufacturers’ list price of tile, and true labor costs at code standards. 


Difference in Bids 


The speaker declared that the provision has not eliminated competition 
in bidding, and submitted 1,100 bids, gathered from the 110 official bid 
depositories throughout the country, in support of his contention. He 
added that there was ‘‘an average difference of 25% between high and low 
bids under the code.” 


Industries which maintain and support predatory price-cutting were the 
victims of an attack by Robert L. Owen, former United States Senator of 
Oklahoma, who declared: 


“There is no reason why the Government, through the NRA, may not 
cause to be presented to Congress the facts in the case so that the National 
Industrial Recovery Act can be amended to permit co-operative methods of 
eliminating the abuses of predatory price-cutting.”’ 


Mre. F. H. Philips, of Oakland, Calif., a retail druggist, and Rowland 
Jones, Washington, representing the National Retail Code Authority and 
the National Association of Retail Druggists, both defended the retail 
drug code. 


Mr. Jones claimed that the case has brought about more competitive 
conditions in retail drug stores, by allowing the smaller unit to become 
“more encouraged, and to make more aggressive moves because he is now 
able to more adequately foresee resulte of his competitive action.” This 
was not true before the code, he said, ‘“‘because of the chaos in price 
competition.”’ 

ee 


NRA Reconstitutes Cotton Garment Code Authority— 
Most of Former Members Reappointed—Those 
Reinstated to Sever Connections with Trade 
Associations 

The National Recovery Administration on Jan. 12 an- 
nounced the reconstitution of the Code Authority for the 
cotton garment manufacturing industry, which was removed 
by an administrative order on Dec. 6. All but three of the 
former members of the Authority were reappointed to the 
new body, together with two NRA representatives. These 
are Burton E. Oppenheim, Deputy Administrator, in charge 
of the code, and R. V. Rickcord, of the NRA Research and 

Planning Division. The NRA stipulated that members of 

the industry serving on the Code Authority sever their con- 

nections and segregate their property interests and affairs 
from those of trade associations. The order said that the 
men who were removed from the Code Authority and not 
reappointed were “prevented from properly discliarging their 
duties as such members by reason of the conflict of interests 
necessarily arising out of their direct connection with cer- 
tain parties plaintiff to the legal proceedings against said 

Code Authority and certain officials of the Government, 

now pending in the Supreme Court of the District of 

Columbia.” 
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A dispatch from Washington, Jan. 10, to the New York 
“Herald Tribune” gave the contents of the NRA order as 
follows: 


The members who originally had been removed because of connection with 
the International Association of Garment Manufacturers were reinstated. 


Itemized Budget Ordered 

The order re-creating the Code Authority installed two NRA representa- 
tives on the group. It also required that immediate action be taken ‘‘to 
effect all possible economies” in expenditures, and called for prompt sub- 
mission of an itemized budget to cover proposed expenditures up to June 15. 
Moreover, it required a report within 15 days on progress made in carrying 
out the previously ordered total separation from the international asso- 
ciation. 

The men finally removed by to-day’s order were: W. E. Stephens, of 
Nashville, Tenn.; E. M. Joblin, of New York City, and L. H. Jones, of 
Nashville. In addition, the order will prevent service by three others who 
had been proposed as members of the former Code Authority, but who had 
not NRA confirmation. These are: Harry Johnson, of New York City; 
A. H. Bailey, of Dallas, Tex., and H. M. Keyes, of Boston. 

Burton E. Oppenheim, Deputy Administrator in charge of the code, and 
R. V. Rickeord, of the Research and Planning Division, were the two men 
designated members of the Code Authority to represent the National 
Industrial Recovery Board. 


Approved Members Listed 

As re-constituted, the Code Authority membership is as follows: 

Members: C. R. Palmer, George P. Wakefield, C. R. Richtmyer Sr. and 
Ralph Hunter, all of New York City; Lloyd L. Mosser, of Abingdon, III. ; 
Stanley A. Sweet, of New York City; Robert L. Smith, of Newark, N. J.; 
Lester Rosenbaum, of Kalamazoo, Mich.; W. J. Schminke, of St. Louis; 
Edward W. Swan, of Boston; Charles B. Jacons, of New York City ; August 
Boorstein, of New York City; Mont Levy, of St. Louis; 8S. L. Bachrach, of 
Baltimore; Meyer S. Feinberg, of Derby, Conn. 

Alternates: Jules ©. Leeds, of New York City; M. Edwards Rowan, of 
St. Louis; Sam Goldstein, of New York City; A. S. Phillips, of New York 
City; R. W. Baker, of Greensboro, N. C.; Benjamin Berman, of Cincin- 
nati; E. C. Osterman, of Milwaukee, Wis.; Sidney Moyer, of Youngstown, 
Ohio; S. L. Hoffman, of New York City; S. S. Simon, of St. Louis; Leo 
M. Cooper, of New York City; Jack Tarr, of New York City; Charles 
Maslow, of New York City; J. M. Gross, of Hartford, Conn., and Louis 
Schutter, of Brooklyn. 

Labor members are: Thomas A. Rickert and Abraham Gordon, of New 
York, representing the United Garment Workers, and Sidney Hillman and 
Jacob S. Potofsky, representing the Amalgamated Clothing Workers. 

In addition, six industry members or alternates chosen by the industry 
for regional representation have not yet been passed upon by the Adminis- 
tration, but are not affected by the current orders: H. Eloesser, of San 
Francisco, and Oscar Groebl, of New York; Evan McConnell, of Atlanta ; 
Justin McCarty, of Dallas; Clayton Smith, of St. Joseph, Mo., and G. H. 
Norris, of St. Paul. 

———_—_@—— 


NLRB Refers B. M. T. Case to New York Attorney- 
General for Action Under State Law—-Company 
Accused of Violating Collective Bargaining Provi- 
sions of NIRA—Board Asks that Prosecution Be 
Delayed Pending Investigation of Reports Twenty 
Discharged Employees Were Reinstated 

The National Labor Relations Board on Jan. 10 referred 
to the New York Attorney-General’s office the case of the 
New York Rapid Transit Corp., operating subsidiary of the 
Brooklyn-Manhattan Transit Corp., accused of violating the 
collective bargaining provisions of the National Industrial 
Recovery Act. The Labor Relations Board asked whether 
the company could be prosecuted under the Shackno Act, a 
State law which supplements the NIRA. John J. Ben- 
nett Jr., New York Attorney-General, said, Jan. 11, that he 
would immediately refer the request to the local District 
Attorney having competent jurisdiction. 

The NLRB announced on Jan. 11 that it had asked the 
State of New York to defer prosecution of the transit corpo- 
ration pending investigation of reports that the company had 
complied in effect with the Board’s order and had rein- 
stated all 20 employees who were allegedly dismissed for 
union activities. The Board said that there would be no 
need to prosecute if the 20 men had actually been reinstated. 

A dispatch from Washington, Jan. 10, to the New York 
“Herald Tribune” reviewed the status of the case at that 
time as follows: 

The NLRB has found the company guilty of violating Section 7-A of the 
NIRA on the ground that it discharged 20 employees for organizing a labor 
union in opposition to a company union. The company, denying the Board’s 
authority and defying the Board’s order to reinstate the men, has taken 
back only eight. 

Board Meets Challenge 

Confronted with this challenge, the NLRB hesitated to proceed under the 
NIRA in view of the intra-State nature of the transit company. Moreover, 
the NLRB was not enthusiastic about the way the Department of Justice 
had prosecuted the case it brought against the Houde Engineering Co., of 
Buffalo. 

The result was a decision to see if the State line obstruction could be 
surmounted through resort to the Schackno law. Officials of the NLRB 
understand that the Schackno law wus designed largely to back up the NRA. 

The Board accordingly directed its counsel, Robert B. Watts, to confer 
with John J. Bennett, Attorney-General of New York, for a joint explora- 
tion of the possibilities. This Mr. Watts has done, officials of the Board 
said to-night. The Board has yet to hear the outcome of the studies being 
made in New York on the subject. It is hopeful that the case may be 
prosecuted without danger of challenge on the ground that only inter-State 
enterprises are subject to the NIRA. 

First Case of Kind 


It is the Federal Government’s first attempted resort to State prosecution 
in ite efforts to enforce the collective bargaining requirements of President 
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Roosevelt’s recovery program. In only two previous instances have allega- 
tions of Section 7-A violation actually reached the state of litigation. One 
was the Houde case, now being tried in the Federal court in Buffalo, and 
the other the Weirton Steel Co. case, which is still dragging through long 
Federal court proceedings in Wilmington, Del. 
> 
Brewing Concern Indicted Under NRA Code on Charge 
of Subsidizing Saloons—Government Seeks to 
Halt Pre-Prohibition practice of Controlling Retail 
Outlets 

A Federal grand jury at Lake Charles, La., on Dec. 20 
returned an indictment against Anheuser-Busch, Inc., of 
St. Louis, under the provision of the National Recovery Ad- 
ministration code for the brewery industry which forbids 
brewers to subsidize saloons to sell their beers. The com- 
pany is said to have been charged with furnishing “free” 
equipment and fixtures to 17 bars and other beer retailers 
in the Lake Charles area, with the stipulation that the bars 
sell the company’s draught beer exclusively. Department 
of Justice officials said that the indictments represented a 
step in a drive by the Administration to prevent brewers 
from returning to the pre-prohibition “tied-house” system, 
under which brewing companies acquired financial control 
over saloons and other retail outlets. 

A dispatch from Lake Charles, Dec. 20, to the New York 
“Times” added the following regarding the charges: 

In the “subsidizing” indictment 12 establishments are named in Lake 
Charles, and one each in the neighboring towns of Welsh, Jennings, Oak- 
dale, Sulphur and Lake Arthur. 

Such practices, the Government charges in its indictment, returned before 
Judge Ben C. Dawkins yesterday by the grand jury, violate the brewers’ code 
of fair competition. 

The “free”? equipment was installed, the Government charges, after the 
brewers’ code became effective. 

John W. Harding, of Lake Charles, is named as the Anheuser-Busch agent 
in the ‘‘furnishing and lending’’ charge. 

Philip H. Mecom, Federal District Attorney, said that, if convicted, 
Anheuser-Busch would face a heavy fine as a corporation. 

a os 


Strike of Georgia Textile Mill Workers Ended—Union 
Official States Federal Trade Commission Survey 
Indicates Workers Are Justified in Demanding 
Higher Wages 

A strike of employees of the Richmond Hosiery Mill of 
Rossville, Ga., was ended on Jan. 7 when the mill reopened 
with a number of recruited workers who were protected by 
National Guardsmen, sent to Rossville after local authori- 
ties had expressed fear they would be unable to cope with 
violence incident to the strike. Most of the mill’s 1,000 em- 
ployees walked out early in January because of a wage 
reduction, which officials said was forced by economic 
necessity. Sixty persons were arrested by the troops on 
the day the mill reopened. 

Francis J. Gorman, Vice-President of the United Textile 
Workers of America, said on Jan. 2 that the recent report 
of the Federal Trade Commission’s investigation of the tex- 
tile industry revealed that wage demands of the workers 
are justifiable. Mr. Gorman’s statement is quoted, in part, 
below, as given in a Washington dispatch of Jan. 2 to the 
New York “Herald Tribune” : 

“The union,” said Mr. Gorman, “recognizes that the Federal Trade Com- 
mission has done the best possible job under the limitations of its instruc- 
tions and funds. We know that the truth can never be known unless such 
a body as the Federal Trade Commission, armed with real power and 
sufficient money, goes after the bed-rock facts of this disorganized and 
mismanaged industry. 

Cites Disorder in Industry 

“The outstanding fact, on the face of the report of the Federal Trade 
Commission survey of the textile industry, is the disorder and confusion 
in the industry. 

“First, 388 companies, out of 2,600 to whom the Commission sent its 
schedules, were unable or unwilling to furnish such information as could 
be used in making up the Commission’s report. 

*Second, the vital part of this first section of the Commission’s report 
relates to the rate of return upon investment, and so is related to the 
question of the ability of the industry to pay better wages and furnish 
better working conditions. This must be based upon the actual investment 
in the companies’ properties and equipment.” 

Mr. Gorman said that the union workers understood that the items relat- 
ing to “investment”? in the Trade Commission’s report are based on the 


reported capital stock issues of the companies, as set forth in the schedules 
furnished. 


_— — 
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NRA Divides Virginia Into Seven Code Areas 

Division of the State of Virginia into seven administrative 
districts for the facilitation of code adjustments was an- 
nounced on Jan. 7 by John J. Corson III, acting State 
director for the NRA, according to the Richmond “Dis- 
patch,”’ which also stated in part: 

While field men have been assigned to each of the new districts, only one 
office, that at Norfolk, has been set up in permanent form. Others will be 
established as rapidly as quarters, office equipment and personnel can be 
secured, Dr. Carson said. 

Heretofore, all complaints of code violations have had to clear through 
the State office at Richmond. Field adjusters have been required to 


travel out of the local office and to report back at regular intervals. 
The new districts and resident representatives are as follows 
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District 1—Headquarters, Richmond; Manager, 8. K. Heard. 
District 2—Headquarters, Norfolk; Manager, R. M. Beazley. 
District 3—Headquarters, Staunton; Manager, J. V. Miller. 
District 4—Headquarters, Roanoke; Manager, A. W. Ford. 
District 5—Headquarters, Lynchburg; Manager, T. N. Saunders. 
District 6—Headquarters, Richmond; Manager, T. B. Hulcher. 
District 7—Headquarters, Richmond; Manager, M. T. Wilkinson. 
————— 


Donald R. Richberg Warns Motor Industry of Federal 
Regulation Unless It Controls Production, Distri- 
bution and Unemployment—Says Workers Can 
Organize as Voters to Force Demands by Statute 

The automobile industry faces increased Federal regulation 
unless it provides better conditions of production, distribu- 
tion and employment, Donald R. Richberg, Executive 
Director of the National Emergency Council, told the 
National Automobile Dealers Association on Detroit in 
Jan. 15. Mr. Richberg denied that the industry was natur- 
ally seasonal in character, and said that it could be trans- 
formed into practically continuous operation. ‘‘There is 
clear need,’’ he said, “for planning and co-operation; and 
it should not require Government compulsion or control to 
bring about that result.’’ Private enterprise, he warned, 
should meet this obligation ‘‘in the interest of preserving its 
powers of self-government.’’ Mr. Richberg also said that 
if workers were not encouraged to organize to advance their 
group interests they were likely to do so as voters, when they 
would demand regulations of employment by statute ratHer 
than by collective bargaining. 

A dispatch from Detroit Jan. 15 to the New York ‘‘Times”’ 
described the speech in part as follows: 

Alleging that ‘‘a profound sympathy” with the efforts of the National 
Recovery Administration, which he said should exist, ‘‘has not always been 
clearly apparent among those most influential in the industry,’’ he asserted 
that ‘‘there has been frequently an over-emphasis upon individual freedom 
of action which is often only another name for irresponsibility— and an 
under-emphasis upon the necessity for co-operative self-discipline and con- 
certed action to promote the general welfare.’ 

Remarking that the Goverment in its desire to provide social justice 
for all, was placing its main reliance on ‘better co-operation of private enter- 
prise,’’ he went on: 

“To just the extent, however, that such co-operation cannot be volun- 
tarily obtained or, if obtained, proves ineffective to meet existing needs, 
there is imposed a greater burden and responsibility of planning, direction 
and control of production and exchange by the Government. 

“An investment of $100,000,000 in producing capacity which is used 
for 6 months is obviously uneconomical, compared with an investment of 
$50,000,000 which is used for 12 months. To employ 200,000 men at 
comparatively good wages for 6 months, especially under the strain of con- 
tinuous high-speed operations, is obviously a less efficient use of human 
labor than to give a smaller number of men continuous employment at 
lower wages under better conditions. I need not carry this argument on 
into the field of distribution. You all understand its application there. 

“It is one of the ripening fruits of widespread opposition by employers 
to labor organizations and to collective bargaining that political demands 
have been increasing year by year, not only to establish the general rights 
of employees, but also to fix their wages and hours of work by legislative 
act. There is only one sure deterrent of increaesd political control of 
business along these lines and that is increased reliance upon collective bar- 
gaining.”’ 
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NIRA Constitutionality May Hinge on Decision in 
Lumber Code Case Now Before United States 
Supreme Court—Lower Tribunal Held Pact Con- 
stituted Unwarranted Delegation of Congressional 
Authority to Executive 

The Federal Government on Jan. 15 turned to the United 

States Supreme Court for a decision as to the validity of the 

National Industrial Recovery Act and the code of fair com- 

petition for the lumber and timber products industry, when 

it filed a jurisdictional statement in the Belcher lumber ease. 

Attorneys said that the Tribunal’s decision on the oil cases 

dealt with an NIRA provision affecting only the oil industry, 

and pointed out that the question of constitutionality of the 
balance of the law may be determined by the ruling in the 
lumber case. The Government appealed from a ruling of 
the Federal District Court of the Northern District of 

Alabama holding that both the NIRA and the lumber code 

were unconstitutional. Judge W. I. Grubb of Birmingham 

had cleared William E. Belcher, sawmill operator, from 
charges alleging violation of the wages and hours provisions 
of the lumber code, and had decided that the NIRA exceeds 
the powers of Congress in that it unlawfully delegates legis- 
lative power to the President. 

We quote in part from a Washington dispatch of Jan. 15 
to the New York “Journal of Commerce’’ regarding the 
ease referred to the Supreme Court: 


The indictment against Mr. Belcher, the Department of Justice in a 
brief filed witn the Supreme Court by Solicitor General J. Crawford Biggs, 
is in six counts, each charging a volation of Section 3-F of the Recovery Law. 
This section provided that ‘‘when a code of fair competition has been 
approved or prescribed by the President under this title, any violation of 
any provision thereof in any transaction in or affecting inter-State or foreign 
commerce shall be a misdemeanor and upon conviction thereof an offender 
shall be fined not more than $500 for each offense, and each day such viola- 
tion continues shall be deemed a separate offense.”’ 

Each count charges that the defendant was subject to the code of fair 
competition for the lumber and timber industry wnich was approved bv the 
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President Aug. 19 1933, and that Mr. Belcher violated this code by per- 
mitting an employee to work in the ‘‘production and manufacture”’ of lumber 
and timber products or in the defendant's ‘‘business’’ more hours per week, 
or at less than the minimum hourly wage, permitted by such code. 

The underlying facts rciating to inter-State or foreign commerce are set 
forth differently in the various counts, except that count six adopts the alle- 
gations of count five which relate to inter-State commerce. 


Each Count Challenged 

Mr. Belcher challenged the indictment and each count on numerous 
grounds based upon tne unconstitutionality of tne Recovery Law. He 
alleged tnat the act is invalid and the code beyond the powers of the Presi- 
dent to prescribe. Specifically he based his declaration that the law and 
the code are invalid on the ground that it is not within the powers conferred 
upon Congress to regulate inter-State and foreign commerce, because they 
delegated legislative power contrary to Section 1 of Article 1 of the Con- 
stitution; because they encroached upon powers reserved to the States by 
the 10th Amendment, and because they took property without due process 
of law contrary to the 5tn Amendment. 

“The District Court, without filing an opinion,’’ Solicitor Biggs informed 
the Supreme Court, ‘‘entered an order sustaining the demurrer and each 
ground thereof and dismissing the indictment and each count. The Court’s 
order recites that it is of the opinion that the NIRA is invalid and uncon- 
stitutional for reasons set forth in each ground of demurrer and that the code 
of fair competition for the lumber and timber products industry is invalid, 
unconstitutional and not binding upon defendant for the reasons assigned 
in each ground of demurrer.”’ 

Lumber code officials aver that for purposes of reviewing in practical 
application the wage and hours fundamentals of the Recovery Act, probably 
no case wherein the issues involved have been more sharply drawn could 
come to the attention of the Supreme Court than in this particular case. 


Case Ideal for Test 


They assert that it is unlikely that any other case has thrown into bolder 
relief the opposing economic philosophies of unrestrained individualism 
in business and co-operative regulation of an industry by its member firms 
under Government grant of authority. No case testing the purposes of the 
NIRA, it is added, has been harder fought nor longer contested in the 
lower courts. 


—_ 


Builders Oppose Use of Day Labor in Federal Con- 
struction Program — Telegram to President 
Roosevelt Urges Adoption of Contract System 


The Building ‘lIrades Employers’ Association of New 
York City on Jan. 12 sent to President Roosevelt a protest 
against the use of day labor in the President’s proposed 
$4,000,000,000 Federal construction program, and urging 
that the work be done under the contract system. Day 
labor, the Association said, will prove more costly than 
contract labor, and if the program is followed it will eliminate 
those members of the construction industry who have 
survived the depression. The New York ‘‘Times” of 


Jan. 13 quoted from the telegram to the President in part 


as follows: 


The Association’s telegram to the President follows: 

“From press reports the contemplated public works program will be 
carried on on a day-labor basis rather than on contract basis. Construc- 
tion which is chief durable goods industry has suffered more than any 
other from unemployment. 


Companies Held Menaced 


“If new program does construction work by day-labor methods it will 
continue to keep regular employees of this industry on unemployment 
lists, and it will also destroy entirely those existing construction com- 
panies who have managed to survive. 

“Private construction is at a standstill, hence public works is the only 
source of business for this industry. If it is done under contract system 
the lowest possible costs will be assured and appropriations will go further 
to provide more men and more districts with work. The use of employers 
and employees especially qualified for construction work will guarantee 
most efficient use of money and will prevent Government competition 
with private industry as well as help put men to work for private com- 
panies which is your program as stated to Congress. 

“We urgein every way possible that you encourage the expenditure 
of public funds for construction work under the established contract 
system.”’ 

In its news letter, Jan. 5, the Association pointed out that the Presi- 
dent’s program to shift the employed from direct relief to work relief 
on a day-labor basis would ‘‘only make the building trades’ labor situation 
more acute.’’ 

Tends to Eliminate Contractor 

After referring to slum clearance, low-cost housing and grade-crossing 
elimination projects contemplated by the program, the letter said in part: 

“There has been a growing tendency in the immediate past for many 
such projects to be constructed with ‘day-labor’ at the highest wage rate 
scales and under direction of municipal and State authorities, with the 
resulting elimination of the contractor.’’ 


- = 
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A. F. of L. Estimates Unemployment at More Than 
11,000,000—Survey Says 5,000,000 Persons Are on 
Government Relief 

Unemployment in the United States totaled more than 
11,000,000, while 5,000,000 persons are dependent on relief 
payments, the American Federation of Labor estimated in 
its annual review published on Jan. 11. Current unemploy- 
ment, the Federation said, is 429,000 more than a year ago, 
while there has been “no significant gain during 1934 in em- 
ployment, real wages or hours of work.” President Roose- 
velt’s public works program, the survey said, offers “the 
only measure yet in prospect to put the unemployed to work 
in producing wealth.” Private business, it added, cannot be 
expected to raise production to normal, and the failure of 
production to recover constitutes one of the most serious 
aspects of the situation. We quote, in part, from the survey, 
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as given in a Washington dispatch of Jan. 11 to the New 
York “Herald Tribune”: 


President Roosevelt’s work program is intended to take care of the 
3,500,000 employables on relief at this time. The Federation figures, as 
presented in its survey, indicate there are millions of unemployed who will 
not be reached by the Administration program. 


Asserts Industry Has Failed 

On employment, it says: 

“The outstanding fact is: Private industry has failed to put the unem- 
ployed to work producing goods. Comparing November 1934 with November 
1933, we find that small employment gains in manufacturing industries, 
coal and other mining, utilities, trade, service industries, amounted in all 
to only 170,000 new jobs for more than 11,000,000 unemployed, and even 
these were offset by employment losses to farm laborers whose jobs were 
eliminated by drought, and to railroad workers, amounting in all to 230,000 
lost jobs. The increase in 1934 of persons seeking work approaches 400,000 ; 
when this is considered and all gains and losses counted, unemployment in 
November 1934 exceeded November 1933 by 429,000 persons. 

“We may expect business activity to increase moderately this spring, 
but gains large enough to give even temporary work and income to more 
than a million of the unemployed are not in prospect. The President’s 
answer to this problem is his huge public works program for rural electrifica- 
tion, building of homes for workers, modern road construction, re- 
forestation.”’ 

Drop in Workers’ Income Cited 

The survey finds that ‘“‘workers’ income is still 41.5% 
farmers’ income, 41%.” 

Discussing production, it emphasizes that “‘in the heavy industries, such 
as steel and lumber, production has lagged so that the index for all indus- 
tries has averaged only 3% higher in 1934 than in 1933, and still is 35% 
below 1929. At the year end, production in food industries, automobiles, 
tobacco was well ahead of last year, but steel and lumber were equal or 
below last year. 

Legislation by Congress is feared by business, according to the Federa- 
tion. The survey at one point says: 

“Unquestionably, general recuperation is progressing throughout the 
business community. Although many firms are still operating ‘in the red,’ 
an increasing number are doing business profitably and a number of firms 
are already making large profits. At present, however, the outlook is for 
gradual improvement in 1935. Business executives still fear legislation by 
Congress which will increase operating costs and reduce income. There is 
little hope, therefore, that banks will release credit on a large scale for 
production, or that business men in general will undertake programs of 
machinery replacement and expansion large enough to bring recovery in the 
heavy industries.”’ 


below 1929; 
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International Labor Office Recommends Co-ordinated 
Public Works Programs to Relieve Unemployment— 
League Body Suggests Central Authority as Means 
to Attain Best Results 

Co-ordination of public works to relieve unemployment 
was advocated Jan. 13 by the International Labor Office 
of the League of Nations, in a report summarizing a 15-year 
study of the problem. Much of the report was based on the 
experience gained by the United States and other important 
countries. The fact that the results expected from public 
works programs have rarely been attained was ascribed by 
the report to the multiplicity of authorities concerned with 
their administration. We quote, in part, from the survey, 
as given in a dispatch to the New York “Times” from 
Geneva on Jan. 13: 

“In every country,” it recommends, ‘“‘all public works and orders for 
supplies for the central authorities should be in the hands of or supervised 
by a single body [as a committee], which should be competent to consider 
every aspect of the problem—the economic value of the work, its social 
consequences and the possibilities of financing it. 

‘“‘The aim must not be to drive public authorities into a systematic policy 
of undertaking risky, unprofitable schemes which would never be contem- 
plated by private enterprise. : 

“The proposed central institution should have considerable financial 
autonomy. 

“Such a degree of centralization is inconceivable for a variety of reasons 
in the cases of public works undertaken by local authorities or public 
corporations, but the central body should at least be able to influence the 
policy of these authorities to a sufficient extent to insure the necessary 
co-ordination, especially by the method of loans or grants, which should 
be made liberally in times of depression and sparingly in times of pros- 
perity.” 

The report also stresses the need of international co-ordination. 
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Unemployed in 28 Nations Decline 1,000,000, Accord- 
ing to International Labor Office at Geneva— 
Figures Show 20,000,000 Still Unemployed in 
Western World 

Unemployment figures for 28 countries, including nearly 
all the big industrial ones, given out Jan. 12 by the Inter- 
national Labor Office, show that their unemployed at the 
end of 1934 totaled 20,000,000, or 1,000,000 less than when 
1934 began. We quote from Geneva advices to the New 
York “Times,” in which it was also stated: 

The figures include all the world except Latin America, Russia, Asia 
except Japan, and Africa. If each unemployed affects an average family 
of four, the figures suggest about 10% of the population of the Western 
world is still directly affected by unemployment. 

The International Labor Office points out that where unemployment is 
declining—as it is in most countries, including Great Britain and Germany— 
it declined less rapidly in the last quarter of 1934 than in the third. In 
Canada, Japan, Finland, Norway and the Saar it improved more rapidly. 

In France, Italy, Poland, Holland, Belgium, Ireland, Spain and Bulgaria 
an increase in unemployment in the third quarter continued in the fourth. 


Yugoslavia then joined this group. Unemployment in the gold bloc rose 
from 2,031,000 in September to 2,283,000 in December. 
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In the United States, Czechoslovakia, Switzerland and Denmark, the 
report says, two sets of figures, compiled differently, show contradictory 
results on the trend of unemployment. The American unemployment figures 
given show a rise from 10,122,000 in November 1933 to 10,671,000 in 
November 1934. 

The report stresses the point that since the figures came from various 
sources of differing vaiue, some being only approximations, the report 
shows only the unemployment trend and is not accurate as to the exact 
amount. 


a 


Re-use in 1935 of Blue Eagles Previously Issued 
Permitted by NIRB 

The National Industrial Recovery Board announced 
Jan. 4 that Blue Eagles for particular trades and industries 
marked ‘1934,’ as well as those originally issued under 
the President’s Re-employment Agreement, may be used 
in 1935. 

———<——— 


Reduced Government Expenditures, Elimination of 
Unnecessary Government Projects and Stabilized 
Dollar Urged in Resolutions of Union League Club 

A resolution approved by members of the Union League 

Club of New York, at its annual meeting on Jan. 10, regards 
as “the most important duty of the Government” is that it 
give assurance that its policies “will be of a character to 
encourage business enterprise.” This, says the resolution, 
means “reduced expenditures, the elimination of wholly un- 
necessary Government expenditures and no further tinker- 
ing with the stated value of the dollar.” The resolution, as 
adopted, reads as follows: 


1. The Union League Club believes that the most important duty of the 
National Government at the present time is to give to the country undoubted 
assurance that its policies, in respect to the finances and currency of the 
nation, will be of a character to encourage business enterprise and revival. 
This means reduced expenditures, the elimination of wholly unnecessary 
Government projects, and no further tinkering with the stated value of 
the dollar. 

2. Just so long as the existing unnecessary uncertainty continues, those 
with capital to invest are not going to expose it to the hazards of unknown 
and reckless experiments in public finance which seem to be sponsored 
by a decided minority of the economists of the nation, and which are a 
violation of the repeatedly expressed convictions of the great majority of 
those representing the economic learning and thought of the country. 

3. In the face of such conditions, business men are not going to further 
risk their reputations and their means by seeking credit from the banks of 
the country, which further tampering with our monetary system would 
prevent their repaying. It is a well known fact that the banks of the 
country are willing to grant credit, but the men who are worthy of credit 
fear to employ it because of the reasons already stated. 

4. Business asks to be permitted to lead in promoting the return of 
piosperity, and the return of prosperity is the only avenue through which 
our economic salvation will be assured, and the working people of the 
country given their rightful opportunity to recoup the losses resulting 
from the depression. 

5. When we say that business asks to be permitted to lead, we do not 
mean that unjust or improper practices should be tolerated. The fact is, 
that the excesses of certain business men and bankers in past years have 
been seized upon and used by governmental authorities to discredit and 
harass business, although it is the unquestioned truth that the standards 
of conduct, and the ethical ideals of the mass of our business men, are 
quite as exalted as those of our governmental mentors. 

6. When we speak of business seeking to lead, we mean that business 
skould be allowed to proceed on its normal course, according to methods 
that have behind them the force of generations of business experience, and 
that this experience and prestige should not be harassed and impaired by 
the introduction of conjectural expedients, having no experience to justify 
them, and the futility of every one of which so far introduced has been 
amply proved. It is because of the ineptitude of these expedients that the 
promise of a balanced budget at the end of the fiscal year, June 30 1936, 
sclemnly promised to the country a year ago, cannot be fulfilled. 

7. Business does not ask to rule. It asks the right to live. Government 
has the right to rule, but it has not the right to stifle legitimate endeavor 
on the part of the commercial interests of the country. ‘Let business 
march.”’ 

i 


Federal Control of Bituminous Coal Recommended to 
President Roosevelt—Report of National Resources 
Board Says'Government Purchase of Some Fields 
May Be Advisable—Private Ownership Seen Prefer- 
able, However 

It may prove advisable for the Federal Government to 
extend public ownership to bituminous coal fields through 
the purchase of selected acreage, President Roosevelt was 
informed, Jan. 12, in a report by the Minerals Planning Com- 
mittee of the National Resources Board. The report said 
that serious consideration should be given to the acqui- 
sition of selected soft coal areas as a means of controlling 
production, although the Board added that in general it 
approved “the policy of the Government retaining owner- 
ship of mineral deposits on public lands,” and opposed “the 
extension of public ownership over deposits of minerals that 
have passed into private hands.” Government supervision 


of private operation was recommended, together with “ad- 
dition of safeguards and powers to enable industry itself 
to act collectively in order to avoid waste or destructive 
competition.” 

The Committee’s general recommendations as to produc- 
tion and capacity control in the mineral industries burdened 
with a present surplus of plant capacity are: 
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1. That the emergency provisions of the National Recovery Administration 
codes for production control be continued in some form ; 

2. That in some cases, such as bituminous coal, provision for minimum 
and maximum prices may also be needed; 

3. That action by Congress be considered establishing an agency to 
authorize control of production and capacity, and in special circumstances 
of prices, where uncontrolled cdmpetition is found to result in serious 
resource waste, with all necessary safeguards for the protection of the 
mine workers and consumers. 


In making public the above, the NRB said, in part: 


The Mineral Planning Committee report formed the basis for the recom- 
mendations of the NRB recently issued. The Committee, in its statement, 
presents numerous cenclusions and findings not all of which were included 
in the Board’s report. 

Concerning mineral industries in which domestic deposits are insufficient, 
the Committee recommends ‘‘that public encouragement should be given 
to exploration for new deposits, development of substitutes, and techno- 
logical research for making low-grade supplies commercially available.” 

Although there appears to be an abundant supply of minerals, never- 
theless, depletion is much farther advanced than is generally realized. In 
certain instances known supplies are sufficient for a few decades, at most. 

The facts that warrant special consideration for a unified policy for 
guidance of the mineral industry, according to the Committee, are: 

“1. That minerals are exhaustible and non-reproduceable; 

“2. That some minerals do not exist in the United States in quantities adequate 
for National welfare; 

“3. That others exist in present surplus; 

“4. That geographic distribution is fixed by nature and cannot be changed by 


enactment, thereby determining trade routes and trade areas both domestic and 
foreign; 

“5. That there are special hazards, both physical and economic, in mining; 

“6. That closing down a mine may result in losses far more serious than closing 
down a factory.” 


The Planning Committee for Mineral Policy is composed of Secretary of 
the Interior Ickes, Chairman; Dr. C. K. Leith, representing the Science 
Advisory Board, Vice-Chairman; Herbert Feis, Advisor to the Department 
of State; J. W. Furness, Chief, Minerals Division, Bureau of Foreign and 
Domestic Commerce; Lt.-Col. C. T. Harris Jr., U. S. A., Director of the 
Planning Branch, office of the Assistant Secretary of War; Leon Henderson, 
Director of the Division of Research and Planning, NRA; W. C. Menden- 
hall, Director, United States Geological Survey; F. A. Silcox, Chief Fores- 
ter; Wayne C. Taylor, Special Assistant to the Special Adviser to the 
President on Foreign Trade; Dr. W. L. Thorp, Director, Consumers’ 
Division, National Emergency Council; John W. Finch, Director, Bureau 
of Mines, with W. P. Rawles, Secretary. 

The NRB also is headed by Secretary Ickes, with Frederic A. Delano, 
who is Vice-Chairman, and Dr. Charles E. Merriam of the University of 
Chicago, and Dr. Wesley C. Mitchell of Columbia University as an Advisory 
Committee. The Board was served by a staff under Charles W. Eliot 2nd. 

The Mineral Policy Committee ‘‘approves the policy of the Government 
retaining ownership of mineral deposits on public lands, but does not favor 
the extension of public ownership over deposits of minerals that have 
passed into private hands. It favors the retention of the system of private 
operation with Government supervision when necessary. 

“‘An exception to the policy of no general extension of public ownership 
may be advisable in the special case of bituminous coal, in which a proposal 
for the purchase of selected acreage as a means of controlling capacity 
deserves serious consideration. Such a national coal reserve would be 
leased as needed with payment of royalty to the United States.” 

With regard to the international aspects of a minerals policy, the Com- 
mittee recommends: 

“With respect to minerals of which the United States has a present 
exportable surplus: 

**(1) Give fitting consideration in negotiation of commercial agreements ; 

(2) Seek fair tariff and trade treatment by foreign governments ; 

**(3) Maintain the Webb-Pomerene Act; 

**(4) Permit American participation, when 
cartels ; 

(5) Avoid artificial stimulation of exports by special concessions in 
freight rates or shipping subsidies not extended to other commodities ; 

**(6) Discourage importations which aggravate anti-conservational con- 
ditions of surplus development. 

“With respect to minerals for which the United States is largely de- 
pendent on foreign sources: 

**(1) Consideration of existing tariffs in the light of domestic reserves ; 

**(2) Protection of American interests against attempts to maintain ex- 
ressive prices on our needed imports, by the operation of cartels, inter- 
governmental agreements, export duties, or other restrictions ; 

(3) Restriction or regulation of the export of scrap; 

**(4) Establishment of war reserves of imported minerals essential for 
national defense ; 

**(5) Maintenance of trading lines carrying these minerals.” 


> 
Massachusetts Savings Bank to Continue to Pay 3% 
Interest 
In the Boston ‘‘Herald”’ of Jan. 6 it was stated that Massa- 
echusetts savings banks will continue to pay at least 3% 
interest, depositors were assured on Jan. 5 by Carl M. 
Spencer, President of the Savings Banks Association of 
Massachusetts, who explained that a recent order from Wash- 
ington limiting interest to 214% did not apply to the State 
banks of Massachusetts, but to members of the Federal 
Deposit Insurance Corporation with which the Massachusetts 
savings banks are not affiliated. Massachusetts savings 
banks it is stated have their own system of deposit in- 
surance. It is also stated that at the close of the year 92 
Massachusetts savings banks were paying 314% interest 
and the remaining 101 banks paid 3%. 
<> 
New York Bankers’ Association Receives*Copies of 
Proposed State Legislation from FDIC—Would 
Grant Corporation Certain State Functions in 
Examination and Liquidation of Banks 
The New York State Bankers’ Association has recently 
received from Leo T. Crowley, Chairman of the Federal 
Deposit Insurance Corporation, proposals for State legisla- 
tion which would extend the authority of the FDIC over 


desirable, in international 
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State chartered banks. The Association was asked to sub- 
mit the three proposed bills to its Committee on State Legisla- 
tion for consideration. The measures would grant the State 
Banking Departments the right to accept an examination by 
the FDIC instead of the examinations provided by State 
laws, and would also authorize the appointment of the 


FDIC as the receiver or liquidator ofganyginsured closed 
banking institution. The bills were discussed Jan. 17 by 
the Association’s Banking Board at a meeting with George 
W. Egbert, the State Superintendent of Banks. 


»— 
p_ 


Percy H. Johnston of Chemical Bank & Trust Co. 

__ Sees No Sustained Prosperity Without Stable 
Currency and Balanced Budget at Annual Meeting 

uw. of Stockholders Declares that Course of National 

_... Expenditures Unless Changed Will Ruin ‘Body 
Politic” 

“Notwithstanding a decided improvement in general busi- 
ness,” says Jercy H. Johnston, President of the Chemical 
Bank & Trust Co. of New York, “we adhere to our previous 
statements that no sustained prosperity can obtain without 
a stable currency and a balanced budget.” These remarks 
were addressed by Mr. Johnston to the shareholders of the 
institution at their annual meeting on Jan. 16, at which time 
he made the following additional comment: 

The nation has tried to accomplish in one generation that which under 
ordinary and prudent circumstances it should take a country a hundred 
years to bring about. The result has been to plunge us head over heels 
into debt, and we are not going to right our condition by going deeper 
into debt. Unless we change our course, and within a reasonable time 
adjust our national expenditures to our income, we will unquestionably 
bring ruin upon the entire body politic. 

A wave has swept over our legislative halls to cure all ills by the enact- 
ment of more laws. In our judgment this course hamstrings business and 
slows down general progress. 

Mr. Johnston added that “the guarantee of deposits law 
that was to have become effective July 1 1934 was postponed 
by Congress until July 1 1935. We greatly hope,” he said, 
“the law will be further amended, and that the assessments 
thereunder will be made definite and limited, and such that 
the strong and well-managed banks can endure.” 

Reference was made by President Johnston to the state- 
ment in his annual report of a year ago that the bank had 
sold to the Reconstruction Finance Corporation $5,000,000 
capital notes maturing July 31 1934. These notes, said Mr. 
Johnston, have been retired. 

In presenting the financial statement showing the con- 
dition of the bank as of Dec. 31 1934, President Johnston 
stated that “the net operating profits were sufficient, after 
making provision for losses, reserves, pensions and the usual 
dividend, to increase our undivided profit account $614,082.” 
“All during the year,” he noted, “low interest rates prevailed 
with small demand for credit from the bank’s customers.” 
From Mr. Johnston’s report we also quote: 


The deposits as of Dec. 31 1934 were larger than at the corresponding 
date in 1933. For the year 1934 deposits averaged $76,696,868 more than 
those in the year 1933. 

After charging to earnings account the expenses, charging off losses and 
setting up tax and other reserves, the disposition of the balance of the 
year’s earnings is shown below: 





Dividends on the.stock in the bank. ._...-.-.-.---.-------- $3,600,000 .00 
Special reserve for contingencies ---.-........--.-------.--- 2,356,044 .34 
Amortization of premiums on United States securities -_--_---_-- 533 ,638.33 
Reduction in book value of banking houses_.._-........---- 300,000.00 
Reserved for temporary Federal deposit insurance. -_......--- 145,000.00 
Pensions and retirement program..-__-.-......--.---------- 238,602.11 
Se CORY SID i oct bad nod cawcceeoonceus 614,082.14 


Mn ccee5ekdebnteuu nsneead dese baebeeanedessennewa $7 ,787 ,366.92 

“During the year,” said President Johnston, “three of our 
valuable directors, who were engaged in the investment 
banking business, were forced to retire from the Board under 
rulings and provisions of the Banking Act of 1933. It is 
manifestly unfair, and, in our opinion, un-American,” he 
added, “to deny men of large stockholding interests the right 
to represent their investments.” He likewise said that “at 
the last annual meeting I stated that the directors were con- 
sidering the inauguration of a scientific pension plan. The 
plan was adopted and became effective April 1 1934.” 

The meeting, which was the one hundred and twelfth 
annual gathering of the shareholders, was marked by inter- 
changes between stockholders and the chair, said the New 
York “Times” of Jan. 17, from which the following is taken: 


Clifford S. Brison, a shareholder, requested Mr. Johnston to consider the 
advisability of professional audits of the bank’s books by certified public 
accountants, citing the use of such audits in Oanada and the recent adop- 
tion by the New York Stock Exchange of the requirement of independent 
audits by listed corporations. 

Mr. Johnston replied that he had much sympathy with the proposal, but 
that the bank was already examined by the State Banking Department, the 
Federal Reserve Bank, the Clearing House and the Federal Deposit Insur- 
ance Corporation. Such examinatiors, he said, greatly interfered with the 
normal operations of the institution, and he was reluctant to see another 
audit added to them. 
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Another stockholder requested to see the minutes of directors’ meetings 
and the record books of stockholders, while a third, after numerous questions, 
registered an objection to a resolution ratifying the acts of directors in the 
last year on the ground that opportunity had not been afforded the share- 
holders to inspect the minutes of the directors’ meetings. The minutes 
and the stockholders’ records were open during the meeting, but not after it. 


Most of Reserves Allocated 


In answer to questions, Mr. Johnston said that most of the reserves of 
$14,347,937 shown on the bank’s statement had been allocated. He stated 
that the trust department, once the most profitable department in the 
bank, was no longer so because the expenses of administering it had been 
greatly increased, while the earnings were fixed by statute. As an example, 
he cited the fact that the bank had found it necessary to organize a real 
estate department of 33 men, costing about $100,000 annually, to look 
after the real estate problems of estates held in trust by the bank. The 
retiring directors were re-elected. 

Mr. Johnston, following his custom, introduced to the meeting several 
of the older or larger shareholders who were present, including Robert 
Walton Goelet and John M. Schiff, who, Mr. Johnston said, were, respec- 
tively, the largest and second largest shareholders of the bank. 

Resolutions were adopted approving the actions of directors during the 
year, commending the work of officers and directors and approving the 
pension plan for employees adopted during the year. 


»— 
— 





Co-operation Between Bankers and Administration 
Should Aid Recovery, According to R. S. Hecht, 
—Chairman of Hibernia National Bank of New 
Orleans Reports Progress During 1934 

Recent efforts by bankers to bring about a better under- 
standing between business and the Federal Administration 
will do much to inspire confidence in the future and create 
a feeling of safety which will work for prosperity, R. S. 
Hecht, Chairman of the Board of the Hibernia National 
Bank of New Orleans, said on Jan. 9 in his report to the 
stockholders of the bank. Mr. Hecht pointed out that defin- 
ite progress was made in most lines of endeavor in 1934. 
With specific regard to banking, he said that constructive 
legislation enacted during the past two years has proven 
beneficial both to depositors and banks. In discussing the 
1934 record of the Hibernia National Bank, Mr. Hecht said 
that “‘the results which we have been able to accomplish in 
1934 will prove a sound foundation for the further growth 
and development of our bank during the coming year.” His 
remarks on general business conditions are quoted below: 

In nearly all lines of endeavor definite progress was made in 1934. In 
the South, fair crops and reasonable prices for our agricultural products 
gradually improved the economic condition of our farmers, and the re- 
sulting increase in general purchasing power has helped the urban popula- 
tion as well. Nationally, too, there are many signs of improvement. It 
is true that the wheels of commerce and industry are still turning at 
reduced speed and many willing workers remain idle. However, as com- 
pared with the same period of last year, most enterprises show substan- 
tial gains in volume and a distinct betterment in net earnings. 

If the year’s results are nevertheless somewhat disappointing as com- 
pared with normal business activities we must bear in mind that many 
difficulties still lie in our path, and that recovery from a depression of the 
duration and severity of the one from which we are now emerging can 
only be achieved gradually. But we feel that there is much cause for 
renewed courage and confidence. .. . 

Speaking particularly of banking, it can truthfully be said that the 
constructive legislation passed during 1933 and 1934 has proven bene- 
ficial to depositors and banks alike. The temporary deposit insurance law 
was extended to July 1 1935, and it is hoped that early in the current 
session of Congress the provisions of the existing law insuring all deposits 
up to $5,000 will be made permanent, and that a maximum annual assess- 
ment will be fixed so that every bank may know its ultimate liability under 
any and all circumstances. 


From Mr. Hecht’s report we also take the following: 

Our national bank charter was granted on May 20 1933, and we opened 
with a pro forma balance sheet showing deposits of $14,165,583.59. On 
Dec. 31 1933 our deposits had reached a total of $25,330,892.11, and on 
Dec. 31 1934 our deposits were $35,837,267.21, or a gain of over $10,- 
000,000 in deposits during the past twelve months. 

. . . After paying all operating expenses and providing for depreciation 
and contingencies, the earnings for 1934 were $464,969.95. Out of this 
total we paid dividends on the preferred stock amounting to $64,229.46, leav- 
ing net profits belonging to the common stockholders of $400,740.49. 

When added to the previously reported earnings for the seven months 
of 1933, which amounted to $92,156.67 (after paying preferred stock divi- 
dends), the total earnings to date amount to $492,897.16, which is the 
equivalent of slightly over 25% per annum on the common stock for the 
nineteen month period. While a part of this profit has come from the 
sale of government bonds above par (and is therefore non-recurring), the 
results from general operations have been gratifying, especially since dur- 
ing the period under review interest rates have been abnormally low. 

In regard to the disposition of these earnings, your directors feel that 
the prudent and conservative course is to build up the capital assete of 
the bank so as to keep pace with the steady increase in our deposits. In 
accordance with legal requirements they have authorized the transfer of 
$60,000 to Surplus account, thus bringing it from $240,000 to $300,000. 
They have further authorized the creation of a Special Reserve account of 
$250,000 for the purpose of later retiring some of the preferred stock, 
for possible fluctuations in bond values, and for other contingencies. 

Out of the remaining earnings accumulated to Dec. 31 1934, the directors 
have set aside the sum of $48,000 to be used in accordance with formal 
action to be taken at today’s meeting, to declare a dividend of 4% on 
the par value of the common stock, to be disbursed in semi-annual install- 
ments in 1935. 

The first 2%, or 40 cents a share, to be payable on Feb. 1 1935 to all 
stockholders of record Jan. 15; the second 2%, or 40 cents a share, to be 
paid Aug. 1 1935 to all shareholders of record July 15. The remaining 
earnings, amounting to $134,897.16, have been added to the Undivided 
Profit account, which now stands at $194,897.16. 
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Australian Conversion Loan. 
From the New York ‘‘Herald Tribune” of Jan. 17 we take 
the following (Canadian Press) from London: 


The Australian Government is undertaking here the ninth conversion 
operation in three years. The present plan involves 5% bonds issued 
between 1922 and 1924 totaling more than $110,000,000. These will be 
placed on a 3 4 % basis redeemable from 1956 to 1961. Issued at par, these 
nine conversions mean an annual interest saving of nearly $10,000,000. 


——__ 

National Monetary Conference Held in Washington 
at Instance of Senator Thomas—Would Convert 
Reserve Banks into Central Bank—Also Advocated 
Remonetization of Silver—Cash Payment of Bonus 

A monetary program which includes the proposal that 

“the 12 Federal Reserve banks he converted into a new 

Central Bank, Government owned and Government 

operated,’’ was adopted in Washington on Jan. 16 by the 

National Monetary Conference. In a dispatch from 

Washington to the New York ‘‘Times’”’ it was stated that 

16 organized groups which have been demanding inflationist 

and radical moves opposed by the conservatives and the 

Administration, participated in the gathering, which was 

brought together by Senator Thomas and ex-Senator Robert 

L. Owen, both of Oklahoma. The same advices said that 

Robert H. Hemphill of New York was named chairman of 

a committee to draft legislation to carry out the program 

and it was also decided to create a permanent organization 

to appear before Congress to push the monetary reforms. 

The approved platform, which will be presented to Congress, 

as summarized in United Press advices from Washington, 

provides: 
1. Conversion of the 12 Federal Reserve banks into a Central Bank, 


Government owned and operated, with control over issuance of currency. 
2. Remonetization of silver. 
3. Detachment of the dollar from a fixed relationship to gold. 
4. Cash payment of the soldiers’ bonus. 


‘ 5. Control of the value of the dollar through operations of an equalization 
und. 


6. An investigation by Congress to discover identity of holders, real 


and nominal, of the outstanding obligations of the Government as of 
Jan. 1 1935. 


The United Press dispatches, as given in the New York 
“Journal of Commerce” also stated that Father Charles E. 
Coughlin, Detroit radio priest, and Professor Irving Fisher 
of Yale, were principal speakers at the Monetary Conference. 
They urged return to the dollar valuation of 1926 prices. 


SS 


New Order by Marriner S. Eccles Would Limit Federal 
Reserve Bank Directors to Six Years in Office— 
Policy Would Affect Post of Owen D. Young as 
Vice-Chairman of New York Bank 


Marriner S. Eccles, Governor of the Federal Reserve 
Board, has notified Directors of the Federal Reserve System 
that under a new policy their term of office will be limited 
to six years, it was revealed in an announcement from 
Washington yesterday (Jan. 18). This action was said to 
have been taken in order to eliminate ‘the possibility of 
crystallization of control of the managements of the Federal 
Reserve banks.’’ The same order prohibited Directors 
serving longer than two consecutive terms. One of those 
who would be affected by the new order would be Owen D. 
Young, Vice-Chairman of the Federal Reserve Bank of New 


York, who was unofficially said to have offered his resigna- 
tion. 


<a 
— 





New York Bankers to Honor New York State Banking 
Superintendent Joseph A. Broderick at Dinner 
Jan. 21 

More than 700 bankers from all parts of New York State 
are expected to attend a dinner next Monday night (Jan. 

21), given by the New York State Bankers Association in 

honor of Joseph A. Broderick, who retired as State Super- 

intendent of Banks on Dee. 31 after five years in that post. 

The dinner will be held at the Hotel Roosevelt in New York 

City, and will bring to an end the annual mid-Winter meet- 

ing of the Association. An announcement by the Associa- 

tion made public today (Jan. 19) gave further details of the 
testimonial dinner as follows: 
William L. Gillespie, president of the New York S i 

‘ 4 State Bankers A a- 
tion, and President of the National Commercial Bank & Trust Co., Albany 
will preside at the dinner and express the sentiments of the bankers of 
the State toward Mr. Broderick. J. Herbert Case, Chairman of the Board 
of the Federal Reserve Bank of New York, will speak for the Federal 

Reserve authorities, Luther K. Roberts, Chief National Bank Examiner 

for the Comptroller of the Currency, and Henry R. Kinsey, President of 

ord Savings Banks Association of New York, for the 137 banks in his 
up. 
It is also expected that George W. Egbert, who was Mr. Broderick’s 


chief assistant and is his successor as Superintendent, wi 
» will al 
Mr. Broderick’s administration of the Banking Department. — ? 


The banquet will be preceded by a luncheon tendered isi 
3 to the visiti 
bankers by the officers of the Federal Reserve Bank of New York “a md 
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afternoon meeting for discussion of banking matters. Both of these will 
be held at the Reserve Bank, the luncheon at 12:30 and the meeting at 
2:00 P. M. 





Annual Banquet of New York Chapter, American 
Institute of Banking to Be Held Feb. 9 
The New York Chapter, Inc., American Institute of 
Banking, will hold its 34th annual banquet on Feb. 9. 
The banquet this year will be held at the Hotel Waldorf- 
Astoria. 


ti 
—_—- 





Progress Made in Rehabilitating Banking System Since 
1933 Bank Holiday—Comptroller of the Currency 
O’Connor Reports Number of Active Banks In- 
creased from 4,522 to 5,483, Deposits Increasing 
from $16,315,586,000 to $20,907,250,000—Urges Co- 
operation in Behalf of Sound Banking System 


Declaring that statistics in the Comptroller's Office prove 
conclusively that the banking structure is on a firmer basis 
than at any time in our history, John F. T. O’Connor, Comp- 
troller of the Currency, on Jan. 12 added that “striking 
progress has been made since the appalling banking holiday 
of March 1933, when the entire banking system of the nation 
was at a standstill.” “At the conclusion of the holiday,” he 
noted, “nearly two billions of dollars were inaccessible to 
Cepositors in 1,417 banks under the Comptroller’s jurisdic- 
tion which were not licensed to re-open.” “Of these 1,417 
banks,” he continued, “1,089, with deposits of $1,802,285,000, 
have been reorganized under old or new charters or absorbed 
by other National banks; 31 have gone into voluntary liqui- 
dation and repaid to depositors $11,513,000, and 292, with 
deposits of $151,540,000, are in receivership. Four of these 
receivership banks have plans approved for reorganization. 
There remain undisposed of only five of the 1,417 unlicensed 
banks, with deposits of $6,438,000, or 3/10 of 1% of the 
total deposits in the 1,417 banks, and all five have plans 
approved for reorganization.” 

Comptroller O’Connor’s remarks, under the head, “A Mes- 
sage to the People,” were addressed to a nation-wide audi- 
ence over the Columbia network. His address was spon- 
sored by the National Democratic Club of New York. 
Toward the end of his address the Comptroller declared 
that “in order to continue a sound banking structure in the 
nation, we must have the co-operation of all classes of 
citizens, the Congress and the banking authorities of the 
several States.” In his further comments he said: 


Applications for any charter should receive the most careful considera- 
tion, and a charter should be granted only where the bank shows an 
adequate, sound capital, and where there is a real necessity for further 
banking facilities and a favorable prospect for the bank’s successful opera- 
tion. Banks should not be chartered because of irrational optimism or 
personal pride or jealousies. These are dangerous methods of expressing 
one’s individualism. A picture of the banking graveyard of the yesterdays, 
if kept vividly before us, will deter improper or unwise action in the 
future. 

Judging from the correspondence which comes to my desk, it seems that 
a large part of the people have suggestions for banking reforms, currency 
reforms, credit expansion and curtailment. Some believe no money should 
be issued, while others believe that every citizen should be furnished with 
sufficient money to provide for all reasonable needs. 


Mr. O’Connor, in pointing out that “a bank has a definite 


function to perform in the community,” continued : 

If it is not necessary, it cannot thrive, for a bank must earn in order to 
exist. If from the ordinary and normal operations of a bank in the com- 
munity it cannot derive a living income, it will be driven to resort to 
illegal activities, or to dip into its reserve, its surplus and its capital, until 
it becomes the painful duty of the Comptroller of the Currency to close it. 
If business men will curb the perfectly normal speculative instinct, if 
they will not lend their assistance, through local pride or for any other 
reason, to the organization of banks locally, whether they be State or 
National banks, without a careful survey of the banking needs of the com- 
munity, we shall have less failures than we have had in the past. 


From the Comptroller’s address we also quote the fol- 
lowing: 

During the 12 years from 1921 through 1932, 10,816 banks, with aggre- 
gate deposits of $4,885,126,000, failed in the United States. In other 
words, an average of 901 banks, with average deposits of $407,093,833, 
failed each year as compared with 58 failures during 1934. It is a pleasure 
to report that only one of these 58 banks was a National bank, whose 
deposits, amounting to approximately $40,000, were all insured by the Fed- 
eral Deposit Insurance Corporation, and not a single dollar was lost to a 
depositor. A second National bank closed on Thursday of this week, due 
to the activities of a faithless official. ‘There have been 11 insured bank 
failures, six of which have been caused by dishonest employees. 

One of the most important problems now before the Comptroller’s Office 
is to hasten the distribution of additional dividends to depositors in closed 
banks wherever possible. 

On Dec. 31 1934 there were in receivership 1,551 banks under the 
Comptroller’s jurisdiction, including those which were placed in receiver- 
ship prior to the banking holiday, with deposits at closing of $1,881,739,524, 
and provision already had been made for the return to depositors of 
$1,008,042,159, or more than 53% of these funds. 

Sixteen hundred applications for loans to receivership banks by the 
Reconstruction Finance Corporation have been approved and loans in the 
amount of $369,728,100 have been granted. 

In addition, a plan has been worked out between Honorable Jesse H. 
Jones, Chairman of the RFC, and this Bureau for completing the liquidation 
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of receivership banks which have assets valued at $30,000 or less. The RFO 
will loan the full amount of the appraised value of the assets to the 
receiver, less estimated interest. and collection charges, take the receiver’s 
note, and hold the assets as collateral. The receiver is then authorized to 
sell the assets of his trust, subject to the loan from the RFC, to a depositors’ 
committee, for a nominal consideration, whereupon the receiver is instructed 
to terminate his trust immediately. The RFC will liquidate the assets until 
the loan has been fully repaid, and any remaining assets will be returned 
to the depositors’ committee, which will complete liquidation in the 
interest of the depositors. The plan has met with hearty approval in all 
parts of the country. There are approximately 400 trusts which it is hoped 
can be disposed of in this manner, and then the plan may be extended. 

National bank receiverships are conducted by the Comptroller’s Office 
with a maximum of efficiency and a minimum of expense. From the 
date of the first failure of a National bank, in 1865, to Oct. 31 1934, 
National banks placed in receivership numbered 2,908. Of these, 1,219 
had been completely liquidated and their affairs closed. Expenses incident 
to the administration of these 1,219 closed trusts, such as receiver’s salaries, 
legal and other expenses, amounted to 3.86% of the book value of the assets 
and stock assessments administered, or 7.39% of collections from assets 
and stock assessments. In other words, about 93c. out of every dollar 
collected by receivers went to creditors. 

The success of efforts at rehabilitation are shown in the following figures: 
Since the conclusion of the banking holiday on March 16 1933 the number 
of active banks under the Comptroller’s jurisdiction has increased from 
4,522 to 5,483, and deposite in these banks have increased from $16,315,- 
586,000 to $20,907,250,000, representing a gain of 961 active banks and 
of $4,591,664,000 in deposits. The total deposits in all National banks is 
closely approaching the total of $23,268,884,000, which was reported for 
June 30 1930, and which was the highest total reported for June 30 in the 
history of the system. 

Loans and Discounts 


It is with regret that a decrease in the ratio of loans and discounts to 
deposits is noted. At the time of the call report of Oct. 17 1934, this 
ratio was 36.7% as compared with 38.6% on June 30 1934, The ratio 
increased from 65.0% in 1926 to 68.5% in 1929, and there has been a 
steady decline since 1929. ‘The chief significance of this low ratio is the 
accumulated store of credit now available to industry. In order for a 
bank to survive, the money on deposit must be put to work. In order for 
the merchant to survive he must sell the goods upon his shelves to make a 
profit and pay his expenses. 

The Comptroller’s Office and the National bank examiners have in some 
cases been criticized for the failure of the banks to utilize this available 
credit. Such is not the case. A public office and its incumbent are, by 
right divine, targets at which the public fires when displeased. ° 

In Uctober 1933 National bank examiners were instructed to appraise 
assets on a recovery basis, and these instructions were reinforced by 
further instructions in March 1934. The reports of examiners on 5,275 
banke were carefully analyzed to determine whether instructions had been 
followed, and some interesting figures were revealed: The total amount 
of loans was $7,740,596,000; 2.88% of these loans were placed in the 
loss column, 4.19% in the doubtful column, and 27.05% in the slow 
column. Please consider the importance of these figures. After one of 
the greatest, if not the greatest, depression in the history of our 
country, the National bank examiners have placed in the loss column 
less than 3% of all commercial loans made by National banks. That 
should answer once and for all the criticism that examiners are so drastic 
that recovery is retarded. 

The question of slow paper has probably been discussed more than any 
of the other classifications. The bankers have been advised of the definition 
of slow paper and the attitude of this office toward loans in the slow 
column as follows: ‘The items placed in the slow column are merely 
‘flagged.’ In other words, the attention of the bank officials is called to 
these items with the suggestion that they be watched. No suggestion is 
conveyed or implied that the borrower should be requested to pay the 
same. They are, therefore, considered slow loans. This is our interpreta- 
tion unless the examiner in his report makes specific criticism of particular 
items in the slow column.” 

It is reasonable to expect that in isolated cases an error of judgment 
will be made in the appraisal of an asset. The remarkable thing is that a 
banker and an examiner will agree about a million dollars worth of loans 
and then the banker will become greatly distressed about some small 
ee 
Much has also been said concerning the duplication of examinations of 
banks and considerable misunderstanding has arisen in this connection. 
Only two organizations in Washington examine banks at the present time. 
The Bureau of the Comptroller of the Currency examines all National 
banks, and no other examiner examines a National bank except upon written 
agreement between the National bank and the RFC. No one will deny the 
right of a bank to permit an examination by another agency of the 
Government. A National bank is examined twice a year. The Federal 
Reserve Board examines State banks and trust companies which are members 
of the Federal Reserve System and may direct a special examination of any 
member bank. 

The law provides that all State banks which make application for insur- 
ance shall be solvent. Therefore, the only question to be determined by a 
FDIC representative is whether the assets are sufficient to pay the bank’s 
liabilities. To be eligible for insurance, the bank need have no capital 
structure under the existing law, and the Corporation has no visitorial 
powers. 

It is clear, therefore, that the representatives of both the RFC and the 
FDIIC are not examiners in the true sense of the word. An examination 
of a bank implies criticism and suggestions as to its loans, an examination 
of all of its books and records, including the minutes of the corporation, 
to determine if all of the provisions of the National Banking Act have 
been complied with, as well as a determination of the question of solvency. 
None of these questions is within the jurisdiction of the representatives of 
either the RFC or the FDIC. 

It has long been an established legal principle that banking is a business 
so affected with a public interest that the most stringent public regulation 
and control are justifiable. Indeed, Justice Oliver Wendell Holmes, speak- 
ing for the United States Supreme Court in the case of Noble State Bank v. 
Haskell, said: 

We cannot say that the public interests to which we have adverted are not sufficient 
to warrant the State in taking the whole business of banking under its control. On 
the contra:y, we a:e of the opinion that it may go on from regulation to prohibition 
except upon such conditions as it may prescribe. 

The Court then cited a number of cases from various States in which 
various types of regulations and prohibitions had been supported. This is a 
judicial recognition of the economic truth that the soundness of the banking 
structure of the nation is intimately interwoven with the welfare of the 
people, and, therefore, should and must be made the subject of strict 
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public regulation and control. Regarding the principle itself, there is no 
dispute; it is only when methods of putting into effect this regulatory 
power are considered, that debate and discussion begin. 


a 


Five National Banks Remain Unlicensed According to 
Comptroller of Currency—Four Reopened During 
December 


The close of the year 1934 brought to near completion the 
rehabilitation of the National Banking System, according to 
announcement made Jan. 7 by J. F. T. O’Connor, Comp- 
troller of the Currency. Following the banking holidays in 
March 1933, there were 1,417 banks under the supervision 
of the Comptroller which were not licensed, and these had 
deposits aggregating $1,971,960,000. The réopening of four 
of these unlicensed banks during the month of December, 
the Comptroller said, leaves only five unlicensed National 
banks yet to be disposed of, and these all have plans approved 
for reorganization. Comptroller O’Connor’s announcement 
of Jan. 7 added: 


With the close of business on Dec. 31 1934, 1,088 unlicensed banks under 
the supervision of the Comptroller had been reorganized under old or new 
charters or sold to other National banks, and these had deposits aggregating 
$1,802,086,000; 30 with deposits of $11,204,000, had quit or left the System; 
and 294 with deposits of $152,048,000, had been disapproved for reorganiza- 
tion and placed in receivership. This brought the number of banks which 
had been disposed of to 1,412, with deposits of $1,965,338,000, and left 
only five unlicensed National tanks, with deposits of $6,622,000, as com- 
pared with deposits of $1,971,960,000,involved in the 1,417 unlicensed 
banks at the end of the banking holidays. 

As stated above, all of the remaining five unlicensed National banks 
have plans approved for reorganization; and in addition to these, seven of 
the 294 banks reported above as in receivership also have plans approved for 
reorganization. These seven banks have deposits aggregating $3,537,000. 

During the period beginning with the enactment of enabling legislation in 
March 1933, and ending with Dec. 31 1934, 1,586 active National banks 
issued $439,515,750 injpreferred stock and 128 issued $16,895,276 in common 
stock for the purpose of strengthening their capital structure. 

The net result of the rehabilitation of the National Banking System since 
March 16 1933, isJan increase in the number of active National banks, 
including State banks and trust companies in the District of Columbia, from 
4,522 to 5,490 on Dec. 31 1934, and an increase in deposits from $16,315,- 
586,000 to $20,906,176,000, or a net gain of 968 banks and of $4,590,590,000 
in deposits. During the year 1934, only one National bank failed, as com- 
pared with an average annual failure of 298 National banks during the 
three years prior to 1933. 

The following is a list of the National banks which consummated their 
reorganization plans and were opened during the month of December 1934. 





Location Name of Bank Date Frozen Depostis 





California— 
Coachella. -- 
adera 


First National Bank of Coachella. 
First National Bank 


. 29 1934 
1 1934 


. 29 1934 
. 29 1934 


$254,000 
506,000 


397,000 
1,012,000 
$2,169,000 


Staunton... - 
Wisconsin— 
Shawano... - 


Staunton National Bank 
The First Nat. Bank of Shawano. 
Total, 4 banks 














A list of those banks licensed and opened or reopened 
during, November was given in our issue of Dec. 15, page 
3750. 


<i 
>_> 





Reopening of Closed Banks for Business and Lifting 
of Restrictions 
Since the publication in our issue of Jan. 5 (page 66) with 
regard to the banking situation in the various States, the 
following further action is recorded: 


ILLINOIS 

The State Bank of Blue Island, Blue Island, IIll., closed 
since the banking moratorium of March, 1933, reopened for 
business on Jan. 16, we learn from the Chicago ‘‘ News’”’ of that 
date. The capital of the bank is $100,000, and the surplus 
and contingent fund $30,000. Depositors have waived 60% 
of their claims, or $140,000. Cash and marketable securities 
are in excess of the unwaived deposit liability, it was an- 
nounced. Walter Bielfeldt, Vice-President and Cashier, is 
serving as chief executive pending the election of a President, 


the paper said. 
ee MICHIGAN 


With reference to the affairs of the closed Orion State Bank, 
Orion, Mich., the ‘‘Michigan Investor’ of Jan. 12 had the 
following to say: 

Full banking facilities were promised the business people of Orion when 
Judge Glenn C. Gillespie in Oakland Circuit Court granted permission for 
the reorganization of the Orion State Bank. The reorganization had the 
approval of 85% of the depositors. Forty per cent of impounded funds 
will be released upon opening. 

NEW YORK 

Alexander F. Makay, receiver of the Central Park National 
Bank, Central Park, L. I., announced on Jan. 14 that a 
second dividend of 25% had been authorized to creditors of 
that bank, which was closed on March 3 1933, according to 
Central Park advices on that date, appearing in the New 
York ‘‘Times.” 

Joseph A. Broderick, New York State Superintendent of 
Banks on Dec. 31 assumed control of the Nassau-Suffolk 
Bond & Mortgage Guarantee Co. of Mineola, L. I., pursuant 
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to Section 57 of the Banking Law. The corporation had 
operated on a restricted basis since the bank holiday of March 
1933. 

Edward Loughman, receiver for the National City Bank 
of New Rochelle, N. Y., now in liquidation, announced on 
Jan. 13 that checks totaling $932,573 would go to 10,000 
depositors before Feb. 15, according to a dispatch from that 
place on Jan. 14 to the New York ‘‘Times,’’ which added: 


This is 15% of the total on deposit when the bank was closed on March 4 
1933. Depositors have received 30% of their claims. 


Depositors in the closed Webster National Bank of 
Rochester, N. Y., on Jan. 4 were receiving the remainder of 
their deposits in the institution with payment of another 
25% dividend, bringing the total to 100%. The Rochester 
“‘Democrat” of Jan. 5, in noting this, went on to say: 

Thomas N. Nagle, receiver, last night (Jan. 4) said part of the interest 
due on accounts will be paid also. The 100% liquidation was made possible 
because of payments made by directors as well as successful sale of the assets. 
The bank is one of 29 of 1,417 National banks closed since the bank holiday 
which has paid 100% dividends. 

OHIO 

Announcement was made on Jan 13 by Robert M. Huston, 
President of the Lorain Street Savings & Trust Co. of Cleve- 
land, Ohio, that the institution closed since the bank holiday, 
of March 1933, would reopen for business both main office, 
and branches, on Jan. 14. A loan of $1,200,000 from the 
Reconstruction Finance Corporation and the purchase by it 
of $200,000 worth of capital debenture made possible the 
opening. The new bank begins with a capital structure of 
$635,000, consisting of $300,000 capital, $75,000 surplus, 
$60,000 undivided profits and the $200,000 capital deben- 
tures. The foregoing is learned from the Cleveland ‘Plain 
Dealer” of Jan. 13, which furthermore said in part: 

The deposits of 14,182 depositors who have less than $100 in the bank 
will be immediately available to them. The depositors with larger sums 
will be credited with 30% of their deposits and not less than $100. They 
will be given debenture notes for the balance. There are about 4,000 larger 
depositors. 

The bank will have about $2,000,000 in active deposits and about $3 ,000,- 
000 in debentures held by depositors. ‘There will be no debts outstanding 
when the bank opens. 

All deposits are insured by the Federal Deposit Insurance Corporation. 
The bank is to keep not less than 15% of its deposits in cash. 25% in Gov- 
ernment bonds. It will not loan more than an amount equal to 10% of 
its capital and surplus to any borrower and its real estate loans will not 
exceed 50% of the appraised value of the security. 

The forzen assets of the bank have been placed in the newly-organized 
Fulton Mortgage Co. for liquidation apart from the operations of the bank. 

Besides Mr. Huston, the officers of the bank are John R. Olderman and 
J. A. Melcher, Vice-Presidents; John R. Cleary, Vice-President-Treasurer; 
Walter C. Markworth, Secretary; Raymond C. Ulmer, Assistant Secretary 
and Manager of the Lakewood branch at 16010 Detroit Ave.; Ralph Reits- 
man, Assistant Treasurer and Manager of the Lorain-W. 130th St. branch, 
and Lloyd R. Keller, Comptroller. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made, Jan. 17, for the transfer of a 
New York Stock Exchange membership at $90,000. The 
previous transaction was at $100,000, on Dec. 31. 

sadanitscllaiidbe 

Frank J. Barrett sold his New York Cocoa Exchange 
membership to Philip B. Weld, on Jan. 12, for another, for 
$5,750, an advance of $450 over the last sale. 

ae a 

At the annual organization meeting of the Board of Direc- 
tors of the Chemical Bank & Trust Company, New York, 
held Jan. 17, Perey H. Johnston, who has been serving both 
as Chairman of the Board and President, relinquished the 
presidency which he has held since 1920. As Chairman of 
the Board, Mr. Johnston will continue as the chief executive 
officer of the bank. Frank K. Houston, formerly First Vice- 
President, was elected President. N. Baxter Jackson, 
formerly Executive Vice-President, succeeds Mr. Houston as 
First Vice-President. Joseph A. Bower was re-elected 
Executive Vice-President; all other officers were also re- 
elected, and, in addition, M. D. Howell, Wandell M. Mooney 
and Spencer Tunnell, Jr., formerly Assistant Vice-Presidents, 
were elected Vice-Presidents. A brief summary of the new 
President’s career follows: 


Mr. Houston's first connection with the banking business was as Secretary 
of the Tennessee Bankers Association, from which position he went into tne 
First National Bank of Nashville as Assistant Cashier. In 1914, Mr. Hous- 
ton went to St. Louis to become Assistant Cashier of the Third National 
Bank of that city. After the merger of the Tnird National with the St. 
Louis Union Bank and the Mechanics American National Bank into the 
First National Bank of that city, Mr. Houston became Vice-President of the 
latter institution. In 1920 he came to New York as Vice-President of the 
Chemical Bank, of which institution he was elected a Director in 1924, and 
in 1927 he became First Vice-President, which position he has since held. 


The Chemical Bank & Trust Company is one of the oldest 
financial institutions in the country and is entering its 112th 
year. It has an unbroken dividend record since 1827 and its 
last statement shows total resources of $570,000,000. 
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Reference is made elsewhere in our issue of to-day to the 
annual report of Mr. Johnston to the stockholders at their 
annual meeting also held this week. 

—@——_ 

Walter E. Robedee, formerly assistant trust officer of 
Lawyers County Trust Company, New York, was elected to 
the office of Trust Officer of that institution at the regular 
meeting of the board of directors this week, it is announced 
by Orie R. Kelly, President. Following the World War, 
Mr. Robedee was associated with the trust departments of 
Farmers Loan & Trust Co. and Guaranty ‘rust Co. prior 
to making his present connection in 1929. 

pa chal 

Directors of Bankers Trust Co., New York, meeting Jan. 
15, made the following official changes: H. H. Martin and 
P. J. Morse, formerly trust officers, were elected Vice- 
Presidents; W. A. Morgan, Jr., and F. A. Cochrane, for- 
merly Assistant Trust Officers, were appointed Trust Offic- 
ers; H. E. Mumford, formerly Assistant Trust Officer, was 
appointed Assistant Secretary; and Albert Muller, formerly 
Assistant Manager of the London office, was appointed As- 
sistant Treasurer. 





o—_ 

The Corn Exchange Bank Trust Co., New York, announced 
on Jan. 16 the appointment of Mathias J. Fischer as Secre- 
tary and Treasurer. 

— 

At the annual meeting of stockholders of Clinton Trust 
Co., New York, this week, Ellwood M. Rabenold, Chairman, 
reported a 25% increase in deposits over last year and a 
67% increase in cash. In the bond portfolio, Federal, State 
and Municipal bonds constitute 74% of the total. Aggre- 
gate resources increased during the year from $3,924,873.94 
to $4,787,214.65, or 22%. The five directors whose terms ex- 
pired were re-elected for another period of three years, it 
was announced. 

—— 

At their annual meeting Jan. 15, stockholders of the Title 
Guarantee & Trust Co., New York, voted to reduce the 
number of trustees from 27 to 25 and elected three new 
trustees to fill vacancies. The new trustees, all of whom 
are officers of the company, are John T. Egan, C. Reginald 
Oates and Purcell C. Robertson. 

a 

James C. Rogerson, a member of the New York Stock Ex- 
change from 1913 to 1928, died Jan. 13 of pneumonia at the 
Neurological Institute of New York. He was 65 years old. 
Mr. Rogerson in 1913, with Gustavus T. Donnell, organized 
the Stock Exchange firm of Rogerson & Donnell. The 
firm was disbanded in 1928. 

iemndniipenieanis 

Coll J. Turner, a member of the New York Stock Ex- 
change since March 15, 1894, and a retired stock broker, 
died of pneumonia on Jan. 11 at his home in Montclair, N. J. 
He was 73 years old. Mr. Turner was formerly head of 
the stock brokerage firm of C. J. Turner & Son, New York 
City. He retired from the firm about five years ago but 
retained his membership on the Stock Exchange. 

—_@——_ 

John Van Buren Thayer, Vice-President of the Central 
Hanover Bank & Trust Co., New York, celebrated on Jan. 15 
the sixty-third anniversary of his connection with the bank 
and its predecessor institution, the Union Trust Co. Mr. 
Thayer also celebrated his eighty-third birthday on Jan. 15. 
He spent the day performing his usual duties at the bank 
and discussing many current topics. In addition to his con- 
nection with the Central Hanover, Mr. Thayer is a trustee 
of the Seamen’s Bank for Savings, and of the Northern 
Assurance Co., Ltd., of London, Eng. 

—_@e——_- 

Joseph W. Catharine, a trustee of the Kings County Sav- 
ings Bank, Brooklyn, has been elected First Vice-President, 
it was announced on Jan. 16. Mr. Catharine, who is Vice- 
President of the Chauncey Real Estate Co., Ltd., succeeds 
William C. Carrick. Mr. Carrick had been a trustee of the 
institution for about 31 years and First Vice-President 15 
years. 

ee 

Plans to reduce the capital stock of the Bank of New 
Hyde Park, New Hyde Park, N. Y., from $150,000, at a par 
value of $100 a share, to $100,000, at a nar value of $662-3a 
share, were approved by the New York State Banking De- 
partment on Dec. 31. 

ssainihiiadiasiati 

From the Boston “Transcript” on Jan. 9, it is learned that 

Charles E. Ober, for 47 years prominent in Boston financial 
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circles and latterly with Stone & Webster and Blodget, has 
been elected President of the Beverly National Bank, Bev- 
erly, Mass., with which he has been identified as a director 
for 20 years. 

—e——_ 

Oliver B. Ellsworth, President of the Riverside Trust Co. 
of Hartford, Conn., was elected President of the Portland 
Trust Co. of Portland, Conn., on Jan. 8, to fill the vacancy 
caused by the death of Andrew N. Shepard, according to 
the Hartford “Courant” of Jan. 9, which also supplied the 
following information: 

Mr. Ellsworth began his banking career in Portland and was Secretary 
and Treasurer when elected to the presidency of the Riverside Trust Co. 
George C. Pascall was re-elected Chairman of the Board and will be the 
active resident executive, Mr. Ellsworth continuing to devote his time to 
the Riverside Trust Co. in Hartlord. 

Nelson A. Shepard, Secretary of A. N. Shepard & Son, Inc., was elected 
member of the Board of Directors, succeeding his father. 

Other officers and directors were re-elected. 


o---—- 

At the annual meeting of the directors of the Phoenix 
State Bank & Trust Co. of Hartford, Conn., on Jan. 8, all the 
old officers, headed by Leon P. Broadhurst, President, were 
re-elected and two promotions were madé, Russell R. Brown 
being advanced from chief clerk to an Assistant Cashier, 
and similar promotion being given to Sidney E. W. Clarke, 
who is in charge of real estate in the trust department of 
the institution, according to the Hartford “Courant” of 
Jan. 9. 





—- @—_—_ 

In indicating the opening on that day of the newly-organ- 
ized Manufacturers’ Bank of Edgewater, N. J., a dispatch 
from Edgewater, Jan. 14, to the New York “Times” said: 

The new Manufacturers’ Bank of Edgewater, backed chiefly by the major 
industries of this town, was opened this morning and received about 
$110,000 in deposits, according to William C. Smith, President. It takes 
the place of the old Edgewater Trust Co., liquidation of which was started 
this morning (Jan. 14). The Archer-Daniels-Midland, National Sugar Re- 
fining and Corn Products companies are represented on the new bank’s 
Board of Directors. 

Concerning the affairs of the Cliffside Park Title Guar- 
antee & Trust Co. of Cliffside Park, N. J., the closing of 
which was noted in our issue of last week, page 262, advices 
from that place to the New York “Times” on Jan. 14 con- 
tained the following: ° 

The Federal Deposit Insurance Corporation will organize a National bank 
without capital in the quarters of the closed Cliffside Park Title Guarantee 
& Trust Co. for the purpose of liquidating the old institution. Payment 
of deposits will begin at the close of this week, according to Joseph A. 
Preston, President of the Cliffside Bank, which was taken over 10 days ago 
by the State Department of Banking & Insurance. 

The FDIC’s examiners are at the institution now preparing for payment 
of each depositor up to the $5,000 maximum. 

oo 

From the Newark “News” of Jan. 9 it is learned that 
H. B. Feldman, heretofore Assistant Secretary and Assistant 
Treasurer of the Federal Trust Co. of Newark, N. J., was 
promoted to an Assistant Vice-President at the organization 
meeting of the directors on that day. Louis A. Reilly, also 
formerly an Assistant Secretary and Assistant Treasurer, 
was advanced to Treasurer, and two new Assistant Treas- 
urers were named. They are Joseph A. Barber and John 
Germain. 





——- e¢—_——- 


According to Paterson advices on Jan. 9 to the Newark 
“News,” the office of Chairman of the Board of. Directors. 
of the Broadway Bank & Trust Co. of Paterson, N. J., held 
several years by John McCutcheon, former State Comp- 
troller of New Jersey, was eliminated by the directors at 
their annual meeting on Jan. 8. 

ea ae 
‘ At the annual reorganization of the Princeton Bank & 
Trust Co. of Princeton, N. J., on Jan. 9, George R. Cook 3d, 
former Assistant Secretary, was elected a Vice-President, 
according to a Princeton dispatch on that date printed in 
the New York “Herald Tribune.” 

lt. 

According to the Newark “News” of Jan. 8, Roland P. 
Jackson of the trust department on that day was elected 
Trust Officer and Second Vice-President of the First Na- 
tional Bank of Orange. All other officers were re-elected, it 
was stated. 

spanieiaiabies 

A charter has been granted by the Pennsylvania State 
Department to the People’s Safe Deposit Bank of St. Clair, 
Pa., it is learned from Harrisburg advices appearing in 
“Money and Commerce” of Jan. 5. The new institution will 
replace the Citizens’ Bank of St. Clair and will begin busi- 
ness with a capital of $100,000 and deposits of $500,000. 
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The following officers, the dispatch stated, have been 
elected for the new bank: T. D. Morris, President; John 
Potts, Vice-President; W. J. Evans, Secretary, and Frank 
P. Zarr, Cashier. 

i tia 

Jesse H. Hall, heretofore Vice-President of the Bryn Mawr 
Trust Co., Bryn Mawr, Pa., was elected President at the 
directors’ organization meeting on Jan. 12 to fill the vacancy 
caused by the death of Philip A. Hart, we learn from the 
Philadelphia ‘‘Inquirer”’ of Jan. 13, which also reported that 
William R. Mooney, formerly of Cassatt & Co., was ap- 
pointed Vice-President of the institution. 

—_@——- 

We learn from the Philadelphia “Inquirer” of Jan. 15 that 
the directors of the Integrity Trust Co., of Philadelphia, 
Pa., at an organization meeting on Jan. 14, elected three 
new officers and accepted the resignation of eight members 
of the executive staff. The new officers are William J. 
Boyle, Assistant Treasurer, in charge of the mortgage de- 
partment; Ernest H. Turner, Assistant Secretary, in charge 
of the 36th and Chestnut Streets office, and Ralph Wieder, 
Assistant Secretary, in charge of the 40th Street office. 
The officers who resigned were named as follows: Walter K. 
Hardt, Chairman Executive Committee; Augustus I. Wood, 
Vice-Chairman Executive Committee; Harrison N. Diesel, 
Vice-Chairman Board of Directors; Joseph Montgomery, 
Vice-President; H. Lee Casselberry, Assistant Treasurer; 
Wesley H. Hoot, Assistant Treasurer; William H. Thorn, 
Assistant Secretary, and Horace P. Watson, Assistant Secre- 
tary. 

—— o——_ 

Directors of the Philadelphia National Bank, Philadelphia, 
Pa., on Jan. 14 appointed three additional Assistant Cashiers. 
They are J. Paul Crawford, J. Bickley Jackson and Harold 
W. Wallgren. In noting this, the Philadelphia “Inquirer” 
or Jan. 15 went on to say: 

At the annual meeting of stockholders of the Industrial Trust Co., the 
Board of Directors was reduced from 18 to 16 members. Vacancies caused 
by the resignation of John S. Bowker, who resigned because of illness, 
and the death of Michael D. Burke, were not filled. The other 16 di- 
rectors were re-elected. 

an SE 

Election of John P. White Jr. as Cashier of the Western 
National Bank of Baltimore, Md., was announced Jan. 9, 
according to the Baltimore “Sun” of Jan. 10. Mr. White 
was promoted from the position of Assistant Cashier. 

coatcdllivanedes 

Depositors and creditors of the defunct American Trust 
Co. of Baltimore, Md., will receive 45% of their claims under 
an order signed by Judge Eugene O’Dunne, on Jan. 5, in 
Cireuit Court No. 2, authorizing a second distribution of 
funds. The Baltimore “Sun” of Jan. 6, in noting this, con- 
tinuing, said: 

Approximately $173,000, it was said, will be paid. The State Bank 
Commissioner has about $30,000 in hand, according to a statement, which, 
with anticipated collections of stockholders’ liabilities, is expected to make 
possible another distribution at a later date. 

Fifteen per cent. of their claims was paid depositors and creditors of the 
trust company in the first distribution. 

ental 

From the Cincinnati ‘Inquirer’ of Jan. 10, it is learned 
that E. V. Overman resigned as Vice-President and a director 
of the Cincinnati Bank & Trust Co., Cincinnati, Ohio, at the 
annual directors’ meeting on Jan. 9, and was succeeded by 
J. D. Leary, a director of the institution, as Vice-President, 
and by John F. Ruehlmann, Vice-President of the Western & 
Southern Life Insurance Co., as a director. All other 
officers and directors of the institution, it was stated, were 
re-elected. 





—— @- -- 

The following promotions in the personnel of the Central 
United National Bank of Cleveland, Ohio, were announced 
on Jan. 10 by C. E. Sullivan, Chairman of the Board of 
Directors, following the directors’ organization meeting. 
Avery N. Herrick advanced to an Assistant Vice-President, 
William G. Stoll, promoted to an Assistant Trust Officer, and 
Wilbur G. Wheeler, made Assistant Manager of the foreign 
department. 





esntis 

From the Cincinnati “Enquirer” of Jan. 9 it is learned 
that at the annual meeting of the stockholders of the Fifth 
Third Union Trust Co. of Cincinnati, Ohio, held Jan. 8, 
Harold T. Simpson was elected a director to succeed his 
father, the late Frank H. Simpson. Other directors were 
re-elected. Following the subsequent session of the direc- 
tors, a number of promotions were announced in the official 
staff as follows: Frank J. Loewe, Gustavus G. Hampson, 
W. Carroll Shanks, Albert Reik, H. Lyman Greer, and Clem- 
ent G. Faine to Assistant Vive-Presidents, and Walter A. 
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Keuhn, Branch Supervisor, to Assistant Cashier. All other 
officers were re-elected. 
—e—— 

A gain of more than $32,000,000 in deposits, after volun- 
tarily paying off nearly $12,000,000 of postal deposits, was 
reported Jan. 16 by Harris Creech, President of the Cleve- 
lend Trust Co. of Cleveland, Ohio, at the recent annual 
meeting of the stockholders. ‘Total deposits of the bank, 
largest in the Fourth Federal Reserve District, are now in 
excess of $263,000,000. Mr. Creech also reported net earn- 
ings of $2,399,462.92 for 1934, which compares with $2,472,- 
535.19 in 1983. The current profit, he said, was placed in 
the undivided profits account and transferred to reserves 
for possible losses. In addition, he said, $3,500,000 was 
transferred from surplus to reserve to be applied to ascer- 
tz:ined losses. The present unapplied reserve is $2,882,255.27. 
All directors were re-elected, and at the organization meeting 
of the Board, which immediately followed the shareholders’ 
meeting, all officers were re-elected. In addition, the fol- 
lowing Assistant Vice-Presidents were advanced to Vice- 
Presidents: 

E. W. Burdick, W. S. Goff, J. H. L. Janson, George F. Pryor and H. R. 
Templeton. R. M. Bourne and Frank E. Gibson Jr., Assistant Treasurers, 
were elected Assistant Vice-Presidente, as was James Luke. W. E. Atkinson 
was named Assistant Treasurer and Fred L. Emeny, Assistant Trust Officer. 
H. H. Butler was designated Manager Emeritus of the Detroit-101st office 
of the company, and E. R. Longdyke, Assistant Manager, was advanced to 
Manager of that branch. M. B. Cowles was appointed Assistant Manager 
of the Euclid-Windermere branch, and D. J. Snell, Assistant Manager at 
the St. Clair-105th branch. 

Mr. Creech also reported a substantial increase in the vol- 
ume of estates and corporate trust business. 

— e—— 

The Detroit “Free Press” of Jan. 9 reported that directors 
of the Commonwealth Commercial State Bank of Detroit, 
Mich., were re-elected for the ensuing year at the ennual 
meeting of the stockholders on Jan. 8, and that at the subse- 
quent meeting of the directors officers were reappointed 
with the following additions: T. Allan Smith, Vice-Presi- 
dent; R. I’. Thompson, Auditor, and S. E. Milne and A. R. 
Blacklock, Assistant Cashiers. 

—— e—— 

We learn from the Detroit “Free Press” of Jan. 3 that a 
new Michigan bank—the Grosse Pointe Bank, Grosse Pointe 
—opened for business on Dec. 31. The institution was 
organized by a group largely composed of residents of the 
community and former stockholders of the Grosse Pointe 
Savings Bank, a former unit of the Detroit Bankers Co. 
The paper went on to say: 

The new bank has acquired all the assets and assumed all the liabilities 
of the Savings Bank and will be under the direction of the same personnel. 
All the usual forms of banking service will be rendered. All deposits have 
the full guarantee up to $5,000 under the Federal Deposit Insurance 
Corporation. 

The Grosse Pointe Bank is organized with a capital of $40,000 and a 
surplus of $20,000 fully paid in cash, and has sold $100,000 of preferred 
stock for cash to the Reconstruction Finance Corporation. 

Joseph B. Schlotman is President of the new bank, D. Dwight Douglas 


is Vice-President, William R. De Baeke, Cashier, and Grace Monaghan, 
Assistant Cashier. 

In addition to Messrs. Schlotman and Douglas, the following are on the 
Board of Directors: Fred C. Burden, David S. Carter, Edward J. Hickey, 
Frank W. Hubbard and Herbert B. Trix. 


o—— 

The Central National Bank & Trust Co. of Des Moines, 
Iowa, announces that the following have been added to the 
list of officers: Edwin F. Buckley, Vice-President, and 
J. R. Capps, Cashier, 





—_@——_ 

According to Associated Press advices from Lincoln, Neb., 
ou Jan. 2, the Nebraska State Banking Department on that 
date announced the following dividends to depositors of 
failed banks: 


Farmers’ State Bank, Glenvil, 5%, or $9,269, making a total of 50%, or 
$92,698. 


Farmers’ State Bank, Newport, 5%, or $1,776, making a total of 20%, 
or $7,104. 


Hebron State Bank, 10%, or $13,218, making a total of 85%, or $46,265. 
—— 

The Citizens’ First National Bank of Pawhuska, Paw- 
huska, Okla., went into voluntary liquidation on Jan. 8. 
The institution, which was capitalized at $100,000, was 
succeeded by the National Bank of Commerce in Pawhuska. 

——_@——_- 

The American National Bank of Shawnee, Okla., was to 
be taken over at the opening of business, Jan. 2, by a group 
of Seminole, Okla., men, headed by W. E. Harber, we learn 
from Associated Press advices from Seminole on Dee. 31, 
from which we also take the following: 

Mr. Harber announced that associated with him in the purchase of the 


bank are H. T. Riddle, Executive Vice-President, and Dr. W. E. Grisso 
Vice-President. No other changes will be made in the officers and employees 





of the bank, Mr. Harber said. 
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Mr. Harber is President of the First National Bank of Seminole, and 
Mr. Riddle is Vice-President. Mr. Grisso is President of the First State 
Bank of Seminole. 

Mr. Harber said Mr. Riddle would go to Shawnee to be in charge of the 
bank there. No figures on the amount of money involved in the transaction 


were made public. 

Harry L. Jarboe resigned on Jan. 8 as President of the 
Drovers’ National Bank of Kansas City, Mo., according to a 
Kansas City dispatch by the Associated Press on that date. 
He will be succeeded by Raymond E. Law, Vice-President of 
the National Stockyards National Bank, East St. Louis, IIL, 
the dispatch said. 

——_ @—_— 

At a meeting on Jan. 15 the Directors of the Mercantile- 
Commerce Bank & ‘Irust Co., St. Louis, Mo., elected two 
new Vice-Presidents and announced other promotions in the 
official staff of the bank. Walter L. Rehfeld and V. A. 
Prevallet, heretofore Assistant Vice-Presidents, were elected 
Vice-Presidents. The bank’s announcement in the matter 
had the following to say regarding the previous banking 
careers of the new Vice-Presidents: 

Mr. Rehfeld has been with the bank for 25 years; starting in 1909 at the 
age of 14, he arose to the position of Assistant Cashier after serving as credit 
clerk and discount teller. He formerly represented his bank in several 
southern states and has a wide acquaintance among southern bankers. He 
was made an Assistant Vice-President in 1930. 

Mr. Prevallet started with tne bank in 1910, when he was 16. Heserved 
for many years in the discount department, becoming collateral clerk, and 
later Assistant Cashier. In January, 1934, he was made an Assistant 
Vice-President. He has been with the bank continuously for 24 years, 
with the exception of two years spend in the army during the war. 


The Board also announced the following appointments to 
the office of Assistant Vice-Presidents: 

Ralph J. Kunz, who began his career as a clerk with the bank in 1900, 
serving in various capacities, until, in 1929 he was made Assistant Cashier. 
He has continued in that position until his recent promotion. 

Henry W. Kroening, who entered the bank in 1904, served for many 
years in the discount department and became Assistant Manager. He was 
appointed Assistant Cashier in 1930. 

E.M. Durham, 3d, whostarted as a statistician with the bond department 
in 1927 following his graduation from Princeton University. In January, 
1934, he was appointed an Assistant Cashier of the bank. 

Roland T. Olshausen, was appointed an Assistant Cashier by the Board. 
He entered the bank in 1902, serving in various capacities and later becoming 
Manager of the transient department. 

All other officers of the bank were re-elected. 
tors were likewise re-elected at the annual 
meeting held the same day. 

-——- @-——_- 

The Directors of the Mercantile-Commerce National 
Bank in St. Louis, St. Louis, Mo., recently elected George 
H. Kleinschmidt a Vice-President of that institution. Mr. 
Kleinschmidt was formerly an Assistant Vice-President of 
the Mereantile-Commerce Bank and Trust Co., and in his 
new position at the National Bank will be in charge of 
credits. The announcement by the bank continued: 

Mr. Kleinschmidt began his banking career with the former National 
Bank of Commerce in 1906, as a stenographer in the credit department. 
He was continuously connected with this department until the merger 
of the bank with the Mercantile Trust Co. in 1929. He then became 
Assistant Cashier of Mercantile-Commerce, and was advanced to an 
Assistant Vice-presidency in 1930. 

As of Jan. 8, the Liberty Bank & Trust Co. of Louisville, 
Ky., a member of the Federal Reserve System, was converted 
into the Liberty National Bank & Trust Co. of Louisville. 

— e—_—_ 

The Comptroller of the Currency on Jan. 8 issued a charter 
to the Liberty National Bank & Trust Co. of Louisville, Ky. 
The new organization represents a conversion to the Na- 
tional System of the Liberty Bank & Trust Co., with six 
branches in that city, and is capitalized at $2,000,000, half 
ef which is preferred and half common stock. Merle E. 
Robertson is President of the new institution. The new 
bank on the same date (Jan. 8), was authorized to maintain 
two branches in Louisville, namely at 227 South Fifth street 
and at 26th Street and Broadway. 

— o-—- 

Announcement was made on Jan. 2 by Gurney P. Hood, 
State Commissioner of Banks for North Carolina. that 
checks aggregating $30,749.25, in payment of a 17.3% divi- 
dent to 772 depositors of the Goldsboro Savings & Trust Co. 
of Goldsboro, N. C., had been mailed to the liquidating agent 
of the institution. In noting the above, the Raleigh “News 
and Observer” of Jan. 3 furthermore said: ; 

The checks represent a fourth and final dividend and make a total of 
52.3%, or $92,819.57, paid to depositors since the bank was placed in 
liquidation on Dec. 19 1930. In addition to the payments to depositors, 


the bank has paid its preferred creditors $1,485.44 and its secured creditors 
$6,728.25. 


The direc- 
stockholders 


—— @-- —- 
Associated Press advices from Augusta, Ga., on Jan. 5, 
reported that the following changes in the personnel of the 
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National Exchange Bank of Augusta were made at a meet- 
ing of the directors on that date: E. A. Stubbs, who had 
served as Executive Vice-President during the past year, 
was elected President of the institution in lieu of Percy E. 
May, who retired from that office and was made Chairman 
of the Board of Directors; W. T. Wiggins, formerly Cashier, 
was advanced to a Vice-President, and Edwin M. May, here- 
tofore an Assistant Cashier, was promoted to Cashier. R. C. 
Bailie Jr., it was stated, was re-elected Assistant Cashier 
and Trust Officer. Mr. Stubbs, the new President, the dis- 
patch continued, began his banking career in Waycross, Ga., 
and has been connected with banks in Atlanta, Savannah 
and Rome. 
a Toe 

At the annual meeting of the directors of the Citizens’ & 
Southern National Bank, held in Savannah, Ga., on Jan. 8, 
L. H. Parris, formerly Assistant Cashier and Assistant 
Trust Officer in Atlanta, was elected Vice-President and 
Trust Officer, while Franklin Nash, also of the Atlanta 
office, was made Assistant Trust Officer, according to the 
Atlanta “Constitution” of Jan. 10. 

hapaniliiindlii 

At the annual meeting of the directors of the Second Nation- 
al Bank of Houston, lex., H. M. Seydler was promoted from 
an Assistant Cashier to a Vice-President, H. M. Rowe from 
Auditor to Comptroller, and Harold Harris, from Assistant 
Auditor to Auditor to replace Mr. Rowe. The Houston 
Post”? of Jan. 9, from which this is learned, had the fol- 
lowing to say regarding Mr. Seydler’s career: 

Mr. Seydler has been connected with the,Second National for,11 years, 
the past eight of which he served as Assistant Cashier in charge of the 
credit department. Prior to formingfhis association with the bank, he 
wasjCredit Manager of the Federal Reserve Bank for three years. 

-————e —— 

The First State Bank of Killeen, Tex., a member of the 
Federal Reserve System, on Dec. 31 was absorbed by the 
First National Bank of the same place. 

—_@——__ 

A. P. Giannini was, on Jan. 8, re-elected Chairman of the 
Board and President of the Bank of America National Trust 
& Savings Association (head office San Francisco, Calif.) ; 
two new directors were elected to fill vacancies on the 
Board, and all other officers and directors were re-elected 
at the annual stockholders’ meeting and the organization 
meeting of the Board of Directors on Jan. 8. L. M. Giannini, 
who was re-elected Senior Vice-President of the Bank of 
America National Trust & Savings Association, was also 
elected President of the Bank of America (California). In 
noting the above, the San Francisco “Chronicle” of Jan. 9 
continued, in part: 

The other officers of Bank of Americt N. T. & S. A., were elected to the 
following offices with the Bank of America (California): Hugh L. Clary 
and A. E. Connick, Vice-Presidents; Russell G. Smith, Cashier; P. C. 
Read, Auditor and Chief Inspector; R. P. A. Evarard, Secretary; C. Carl 
Myers, Assistant Cashier and Assistant Secretary; Edmund Nelson, Vice- 
President and Trust Officer; P. M. Harwood, Trust Officer; L. Rassmussen 
and William C. Koenig, Assistant Trust Officers. ia 

A. J. Gock, Hugh L. Clary, A. E. Sbarboro and George J. Panario, Vice- 
Presidents of the National Bank, were elected directors of Bank of America 
(California), succeeding four senior executives of the Bank of America 
N. T. & S. A., who will devote their entire attention to the National bank 
in the future. The four senior executives are: A. P. Giannini, Dr. A. H. 
Giannini, Arthur Reynolds and Leon Bocqueraz. 

The directors elected to fill vacancies on the Board of Bank of America 
N. T. & S. A. are John A. Corotto and Fred L. Dreher, who were formerly 
directors of the Bank of America (California). 

Sibiaalitmaniais 

Following 14 years’ service as President, F. L. Lipman has 
been appointed Chairman of the Board of Directors of the 
Wells Fargo Bank & Union Trust Co., San Francisco, Calif., 
said to be the oldest bank on the Pacific Coast, while R. B. 
Motherwell, formerly Vice-President, succeeds to the presi- 
dency of the institution. All other officers and directors 
were re-elected. The bank’s announcement quoted the new 
Chairman, on his appointment, as saying: 

This change will merely give effect to our organization as it at present 
stands, there being no change of policy contemplated. 

hcialadillabdics 

Directors of the Bank of Montreal, Montreal, Canada, 
have declared the usual quarterly dividend of $2 per share, 
payable March 1 to stockholders of record Jan. 31. 

—e—— 

The sixty-fourth annual statement of the Dominion Bank 
(head office Toronto), issued to the shareholders on Jan. 18 
and covering the calendar year 1934, shows an exceptionally 
strong liquid position. Earnings were slightly greater and 
deposits substantially higher. Net profits for the year were 
$1,151,561, after paying dividends at the rate of 10% per 
annum, amounting to $700,000; providing $245,000 for taxes, 
$50,000 for officers’ pension fund, and writing $50,000 off 
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bank premises account, a balance of $106,561 was added to 
the current year’s profit and loss account. Compared with 
one year ago, circulation expanded $422,000, deposits in- 
creased $2,698,000, and cash assets were up $5,338,000. 
Commercial loans decreased $3,800,000, largely representing 
satisfactory seasonal liquidation. The bank’s capital of 
$7,000,000 and reserve of like amount remain unchanged, 
with undivided profits of $541,143. 
—e——_- 

Thomas Cook & Son (bankers), Ltd., London, have issued 
their annual balance sheet as of Oct. 31 1934, showing an 
exceptionally high degree of liquidity maintained. Deposits 
of £3,182,922 are covered to an amount of 85% by cash and 
short-term loans, including cash on hand of £441,973, bank 
deposits of £1,798,750, remittances in transit of £134,154, 
call loans of £160,000, and Indian Treasury bills of £163,125. 
Holdings of British and Indian Government securities were 
£506,610, and total assets amounted to £3,502,588. The com- 
pany’s paid-up capital of £125,000 and reserve fund of 
£125,000 remained unchanged from the preceding year. 

—_@e——_ 

Total resources of Barclays Bank, Ltd., London, Eng., 
as at the close of business Dec. 31 1934, amounted to £413,- 
407,530, an increase of approximately £1,350,000 as compared 
with the previous year’s balance sheet figures, according 
to cable advices received Jan. 15 at the New York repre- 
sentative’s office of the bank. Cash items include cash in 
hand and with the Bank of England, £46,809,953; balances 
with other British banks and checks in course of collection, 
£11,889,908; money at call and short notice, £25,837,900. 
Bills discounted are reported at £47,572,778. The bank’s 
investments are shown as £103,242,464, of which £97,693,293 
are securities of or guaranteed by the British Government, 
the investment figures showing an increase of £5,000,000 for 
the year. Total advances amount in the aggregate to £155,- 
979,233, an increase during the year of £7,000,000. Current, 
deposit and other accounts are reported as £380,093,758, an 
increase of £1,300,000, and acceptances and endorsements, 
&ec., for account of customers as £7,205,554. Profits for 1934 
amounted to £1,708,173, exceeding the results for 1933 by 
£103,498. For many years past Barclays Bank, Ltd., has 
maintained the same rates of dividends on its shares, 10% 
per annum on the A stock and 14% per annum on the B and 
C stock. One of the “Big Five’? English banks, it maintains, 
with its affiliates, some 2,900 branches throughout Great 
Britain, France, Italy, Africa, Palestine, the British West 
Indies and Canada. 

——_@——_ 

The net profits of the Westminster Bank, Ltd., London, 
for the past year, after providing for rebate and income tax, 
and after appropriations§to the credit of contingency ac- 
counts, out of which accounts full provision for bad and 
doubtful debts has been made, amount to £1,524,880. 
This sum, added to £460,496 brought forward from 1933, 
leaves available the sum of¥£1,985,376. The dividend of 
9% paid in August last on the £4 shares and 614% on the 
£1 shares absorbs¥£602,146. A further dividend of 9% is 
now’ declared in respect of the £4 shares, making 18% for 
the year; and-a further dividend off614% on the £1 shares 
will be paid, making the maximum of 124%% for the year. 
£100,000 has been transferred to bank premises account, 
and £200,000 to officers’ pension fund, leaving a balance of 
£481,085 to be earried forward. The directors have re- 
stored to the reserve'the amount of’£1,820,157 which was in 
1931 withdrawn to meet depreciation on the bank’s invest- 
ments and has since been held in a special account. Com- 
parative figures of profit and loss for the last three years 
follow: 





1934 1933 1932 
pO ee eer a £1,524,880 €£1,464,9554 £1,495,172 
pg ae 460,495 460,984 431 ,256 

TOGG)  SVOTAING. ci cnn acawecnsecva £1,985,375 £1,925,939 £1 926,428 
RVING 22 cei cbddeducwwonuwcens 1,204.291 1,165,444 1,165,444 
Bank premises account........---.-- 100,000 100.000 100,000 
Officers’ pension fund........------- 200.000 200 ,000 200,000 
pe eee 481,084 460,495 460 ,984 





£1,985,375 £1,925,939 £1,926,428 

The directors of¥the Midland Bank, Ltd. (head office 
London), report that, after? making full provision for all 
bad and doubtful debts, the net profits for the year 1934 
amounted to £2,292,217, which," with £866,483 brought 
forward, made £3,158,700 available for distribution, out 
of which the following appropriations amounting to £1,403,- 
376 have been made: To interim dividend, paid July 16 
1934 for the half-year ended June 30 1934 at the rate of 
16% per annum, less income'tax, £883,376;{to reduction of 
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bank premises account, £250,000; and to reserve for future 
contingencies, £270,000; leaving a sum of £1,755,323 from 
which the directors recommend a dividend be paid on Feb. 1 
next, for the half-year ended Dec. 31 1934, at the rate of 
16% per annum less income tax, calling for £883,376, and 
a balance carried forward of £871,946. These figures com- 
pare as follows with those for peor years: 
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1934 1933 1932 
DP i tines véreninenenweoupee £2,292.217 £2,266,846 £2.019,142 
yl eee eee ae 866 483 859.397 850,016 
TOON GIVI pic due ntvasasiiwd ~o 8. 158,700 £3,126,243 £2,869,158 


Dividends after deducting income t 


(5s. in 1932 and 1933; 4s. 6d. in 1934) 1,766.753 1,709,761 1,709,761 





I ahs ie nes teense 16% 16% 16% 
Reduction of bank premises account... 250, 006 inte pend 
Reserve for future contingencies bee andi 270,000 550,000 300,000 

CI GUE WEIGE bse tsicentteenidnwtn £871,946 £366 483 £850 397 








THE CURB EXCHANGE 


Trading on the New York Curb Exchange has been 
extremely quiet and price movements somewhat mixed 
during most of the present week. There have been oc- 
casional periods of activity in some special group of stocks, 
but these were more or less spasmodic and the volume of 
sales has been unusually small. Some pressure was apparent 
among the mining and metal shares during the early dealings 
on Tuesday but this disappeared as the day progressed. 
Merchandising and industrial stocks were most in demand, 
though some interest was also apparent in the public utilities, 
but the changes were not especially noteworthy. 

The trend of prices on the curb market was uniformly 
lower during the two-hour session on Saturday, and while 
a few of the more active stocks in the merchandising and 
industrial groups attracted some buying, the list as a whole, 
was below the previous close. The total sales for the day 
were approximately 102,000 shares, as compared with 
131,250 a year ago. Prominent among the stocks closing 
on the side of the decline were such trading favorites as 
American Cyanamid B, American Gas & Electric com., 
Commonwealth Edison, Consolidated Gas of Baltimore, 
Glen Alden Coal, Hollinger Consolidated Gold Mines, 
Humble Oil & Refining, Niagara Hudson Power, Sherwin 
Williams, Swift & Co. and Fisk Rubber pref. 

Transactions on the Curb Exchange were extremely dull 
on Monday, the total turnover falling off sharply as com- 
pared with the last full day. The trend of prices was 
without definite direction during most of the session, but 
final prices were higher by a very small fraction. Singer 
Manufacturing Co. surged forward 71% points to 255 on a 
small transaction, Jones & Laughlin gained about 2 points 
and Bunker Hill Sullivan was higher by a point as the 
market ended for the day. Other active stocks closing on 
the up-side were Allied Mills, American Gas & Electric com., 
Hudson Bay Mining & Smelting, Hiram Walker and Wright 
Hargreaves. 

Declining prices were in evidence all along the line on 
Tuesday, weakness in the general list being due in part to 
pressure against the mining and metal stocks. In the 
ear'y trading the market drifted around without definite 
trend, but as the day progressed the downward movement 
became more pronounced, the losses at the close ranging 
from 1 to 3 or more points. Among the market leaders 
showing declines of a point or more were Alabama Great 
Southern, Babeock & Wilcox, Dow Chemical, Fisk Rubber 
pref., Parker Rustproof, Pratt & Lambert, A. O. Smith, 
Singer Manufacturing Co. and Aluminum Co. of America. 

The turnover was again down to a low level on Wednesday, 
and while some recovery from the low prices of the previous 
session were apparent before the market closed, most of 
the changes were within comparatively narrow channels. 
Advances of a point or more were registered by such active 
issues as A. O. Smith, Sherwin Williams, Pittsburgh & Lake 
Erie RR. and Dow Chemical. Smaller gains were re- 
corded by Allied Mills, Canadian Industrial Alcohol A, 
Consolidated Gas of Baltimore, Creole Petroleum, Glen 
Alden Coal, Greyhound Corp., Lake Shore Mines, Ltd., 
and Wright Hargreaves. 

Price fluctuations continued within a comparatively 
narrow channel and trading interest dropped to a low level 
as transactions slipped down to approximately 16,000 
shares on Thursday. Public utilities attracted the most 
trading, but there was some interest shown in the mining 
and metal group which continued fairly steady, particularly 
Lake Shore Mines which improved about a point. The list, 
as a whole, was slightly higher at the close, though many 
prominent issues were on the side of the decline. Among 


the stocks showing small gains were American Gas & Elec- 
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trie com., Blue Ridge Corp. conv. pref., Commonwealth 
Edison, Consolidated Gas of Baltimore, Ford Motor of 
Canada A, Hollinger Consolidated Gold Mines, Hudson 
Bay Mining & Smelting, Pioneer Gold Mines of B. C., 
Sherwin Williams and Standard Oil of Kentucky. 

The volume of sales was slightly larger on Friday, though 
it was still far below the normal turnover. Specialties and 
public utilities were fairly steady, but the changes were small 
and not particularly noteworthy. As compared with Friday 
of last week, prices again showed a decline, Aluminum Co. 
of America closing last night at 47 against 48 on Friday a 
week ago, American Gas & Electric com. at 19% against 
2014, American Light & Traction at 934 against 914, Atlas 
Corporation at 854 against 874, Canadian Marconi at 134 
against 17%, Central States Electric at 3% against 1%, Cities 
Service at 134 against 1144, Commonwealth Edison at 5214 
against 54, Consolidated Gas of Baltimore at 54 against 
55, Creole Petroleum at 123% against 1214, Electric Bond 
& Share at 65% against 634, Glen Alden Coal at 207% against 
213%, Gulf Oil of Pennsylvania at 5634 against 5714, Humble 
Oil (New) at 4534 against 457%, National Bellas Hess at 24 
against 234, Pennroad Corporation at 17% against 2, Swift 
& Company at 181% against 18144, United Founders at % 
against 7-16, United Gas Corporation at 134 against 14 
and United Light & Power A at 1 against 1%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 






































Stocks Bonds (Par Value). 
Week Ended (Number 
Jan. 18 1935 of Foretgn Foretgn 
Shares). Domestic. |Government.| Corporate. Total. 

ve EY 102,085} $1,933,000 $59,000 a 4 000 $2,029,000 
a 134,505} 2,686,000 125,000 9,000 2,850,000 
a 250,397| 4,028,000 145,000 38, 000 4,201,000 
Wednesday _._...... 115,280} 2,834,000 53,000 43,000 2,930,000 
CO = 106,220} 3,099,000 77,000 71,000; 3,247,000 
| eee 108,400} 4,353.000 39,000 50,000 4,442,000 

(EEE 816,887'$18,933,000 $498,000 $268,000 $19,699,000 

Sales at Week Ended Jan. 18 Jan. 1to Jan.18 
New York Curd 
Exchange. 1935. \ 1934 1935 1934 
~ shares_ 816,887 2,411,770 2,424,447 4,470,675 
Bonds 

ea $18, my 000} $26,778,000 $50,827 ,000 $52,894 - 
Foreign government _ 8,000 1,153,000 1,573,000 2,801,000 
Foreign corporate-___- 368. 000 1,120,000 814,000 3,032,000 

Total..____.______! $19,699,000 $29,051,000! $53,214,000 $58,727,000 

















COURSE OF BANK CLEARINGS 


Bank clearings this week will again show an increase as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, Jan. 19) bank exchanges for all cities of the 
United States from which it is possible to obtain weekly 
returns will be 31.6% above those for the corresponding 
week last year. Our preliminary total stands at $6,230,- 
931,000, against $4,733 ,498,126 for the same week in 1934. 
At this center there is a gain for the week ended Friday of 




















37.6%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ended Jan. 19 1935 1934 Cent 

I 5 wo arn io co aa euler $3,414,695,148 | $2,481,189,878 | +37.6 
ge ee ein cookie 217,602,407 161,688,873 | +34.6 
DRO So ccc adcceucubbe aes ediiad 275,000,000 207,000,000 | +32.9 
ME iss: <i hs cic dwn boe wetie sik 197,000,000 177,000,000 | +11.3 
DCM ciasacacuumeacsaatma awe 70,424,220 53,263,459 | +32.2 
SEMNCES Sc wccwntansenedwanmi neces 67,100,000 56,300,000 | +19.2 
I ee enn) 101,458,000 86,982,000 | +16.6 
eee as 78,290,716 64,912,008 | +20.6 
} ET Se Se Re pen Sips aon 74,097,452 55,323,873 +33.9 
iE. <isccncswhsnsucseuncneane 54,759,583 46,255,827 | +18.4 
Fa ee ees: 47,467,609 39,151,018 | +21.2 
rg: REE ee eee 28,939,000 24,097,000 | +20.1 
Twelve cities, 5 days............-- $4,626,834,135 | $3,453,163,936 +34.0 
Oumar ies, O Gay8;. . «oe ee ccecensk 565,608,365 485,076,530 | +16.6 
‘Total all etties, 6 Gage... .....<cccs- $5,192,442,500 | $3,938,240,466 | +31.8 
MERITS WN oaatcubceoceaecsask 1,038,488 ,500 ‘795,257,660 | +30.6 
Total all cities for week____...---_- $6,230,931,000 | $4,733,498,126 | +31.6 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 12. For 
that week there is an increase of 23.8%, the aggregate of 
clearings for the whole country being $5,255,637,875, against 
$4,246,890,379 in the same week in 1934. 

Outside of this city there is an increase of 22.6%, the bank 
clearings at this center having recorded a gain of 24.5%. We 
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group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
show an increase of 24.3%; in the Boston Reserve District 
of 1.5% and in the Philadelphia Reserve District of 33.4%. 
The Cleveland Reserve District has managed to enlarge its 
totals by 17.7%, the Richmond Reserve District by 21.7% 
and the Atlanta Reserve District by 16.3%. The Chicago 
Reserve District has to its credit an expansion of 52.1%, 
the St. Louis Reserve District of 16.6% and the Minneapolis 
Reserve District of 20.8%. In the Kansas City Reserve 
District there is a gain of 15.9%, in the Dallas Reserve Dis- 
trict of 8.0% and in the San Francisco Reserve District 
of 23.2%. 

In the following we furnish a summary of Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 


























Inc.or 

Week Ended Jan. 12 1935 1935 1934 Dec. 1933 1932 
Federal Reserve Dists. $ 3 % 3 s 
Ist Boston --.~ -12 cities 207,973,806 204,809,940] +1.5 205, 766,787 316,429,361 
2nd NewYork..12 “ 3,381,430,776] 2,719,826,083} +24.3| 2,979,551,807| 4,349,390,526 
3rd Philadeip'ia 9 “ 323,299,269 242,373,181] +33.4 308,435,476 349,872,481 
4th Cleveland... 5 “ 199,131,654 169,182,189] + 17.7 172,086,813 249,431,053 
5th Richmond. 6 “ 103,399,594 84,930,352] +-21.7 97,584,511 122,692,496 
6th Atianta....10 “ 113,281,517 97,375,931] +16.3 82,937,119 111,552,201 
7th Chicago...19 “ 392,780,218 278,058,516] +52.1 277,839,151 423,501,851 
8th St.Louis...4 “ 106,937, 108 91,676,906] +16.6 84,554,788 109,502,752 
9ht Minneapolis 6 “ 76,632,468 63,418,847! +20.8 60,595,968 75,640,663 
10th KansasCity10 “ 106,770,785 92,089,167) + 15.9 82,093,436 114,433,437 
llth Dallas. ..--. ee 44,474,843 41,192,651} +8.0 34,061,530 44,869,158 
12th San Fran..12 “ 199,525,837 161,955,616] + 23.2 154,706,946 215,004,461 

> 110 cities} 5,255,637,875] 4,246,890,379] +23.8] 4,540,214,332] 6,482,320,440 
Outside N. Y. City...-- 1,975,796,003} 1,611,735,388] +-22.6] 1,669,032,011] 2,250,094,704 
Manada... _-- 32 cities 311,076,095 267,956,930! +-16.1 225,840,370 237,635,692 








We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
















































































Week Ended Jan. 12 
Clearings at— 
Inc. or 
1935 | 1934 Dec. 1933 1932 
$ 3 % 3 3 
First Federal |Reserve Dist|rict—Boston| — 

Me.—Bangor --- 538,010 452,607; +18.9 349,276 452,698 
Portland_----- 1,695,726| 1,983,068; —14.5 2,217,911 2,833,387 

Mass.—Boston-_-_| 178,794,003) 178,050,154) +0.4| 177,672,414) 276,174,588 
Fall River - ---/| 732,446 518,249 +41.3 608 ,006 864,305 
OS a 308,643 278,826) + 10.7 308,598 288,850 
New Bedford - -| 690,023 543,043) +27.) 559,159 925,945 
Springfield - -__| 2,528,778 2,718,582} —7.0 2,687,811 3,615,402 
Worcester. - - _- 1,499,470 1,228,989) +22.0 1,780,581 2,881,526 

Conn.—Hartford 8,827,613 7,123,321, +23.9 6,997,077 8,891,356 
New Haven- -- 3,172,605 2,873,726; +10.4 4,190,348 7,019,651 

R. I.—Providence 8,807,200 8,542,900} +3.1 8,006, 100 11,881,900 

N.H.—Manches'r 379,289 496,475) —23.6 389,506 599,753 
Total (12 cities)| 207,973,806 204,809,940! +1.5| 205,766,787, 316,429,361 
Second Feder al Reserve Djistrict—New, York-|- 

N. Y.—Albany - - 12,570,069 8,764,280) +43.4 15,713,204 6,005,626 
Binghamton - -_| 923,714 671,542) +37.6 801,567 791,974 
Bultalo....-.. | « 27,700,000 23,854,326 +16.1 36,583,061 31,931,299 
ae 524,720 475,272, +10.4 570,084 740,506 
Jamestown ----_| 505,156 443,470) +13.9) 451,995 658,990 
New York. -_ - _|3,279,841,872'2,635,154,991| + 24.5|2,871,182,321|4,232,225,736 
Rochester _ ---- 6,145,588) 5,156,358} +19.2 5,941,405 8,510,771 
Syracuse... -_-_- 3,401,211 3,085,117} + 10.2) 3,195,928 5,006,079 

Conn.— Stamford 3,024,034 2,968,885) +1.9 2.601,077 3,344,811 

N. J.—Montclair *250,000 35,000 +6.4 373,480 525,500 
Newark... ...- 15,509,402 14,699,230) +5.5 17,237,547 25,562,276 
Northern N. J- 31,035,010 24,317,612) +27.6 24,900,138 34,086,958 
Total (12 cities) |3,381,430,776|2,719,826,083) +24.3|/2,979,551,807|4,349,390,526 
Third Federal |Reserve Dist) rict—Philad elphia— 

Pa.—Altoona __. 271,954 67,405) +1.7 289,911 554,799 
Bethlehem - -_ _- a2,202,634 b epee a483,126 a792,286 
Cee. wns 210,575 207,752; +1.4 223,279 517,000 
Lancaster - ___- 1,079,064 615,888) +75.2 861,463 1,309,802 
Philadelphia __| 313,000,000} 234,000,000) +33.8| 296,000,000) 332,000,000 
Reading -_--._- 1,094,518 1,045,539} +4.7 1,919,906 2,584,087 
Scranton. -_-_._- 2,292,594 1,673,664) +37.0 2,037,930) 3,563,996 
Wilkes-Barre - - 972,082) 1,236,820| —21.4 1,627,889) 2,363,933 
: ae ree 1,260,482) 805,1 13} + 56.6 896,098) 1,496,864 

N. J.—Trenton -- 3,118,000) 2,521,000) +23.7 4,579,000) 5,482,000 
Total (9 cities)_| 323,299,269) 242,373,181 | +33.4 308,435,476) 349,872,481 
Fourth Feder (al Reserve D)istrict—Clev eland—|- 

Ohio—Akron _-.- c c c c | c 
Canton....... ey c e c c 
Cincinnati ---_- 44,424,004 35,524,958) +25.1 39,310,010, 49,060,921 
Cleveland_--_- 60,908,188 50,549,017) +20.5 57,063,166; 89,954,394 
Columbus- - --_- 8,482,600 7,473,900) +13.5 6,931,300| 12,946,100 
Mansfield _--_-_- 1,156,478 832,311) +38.9 840,369) 800,000 
Youngstown --| b b b b b 

Pa.—Pittsburgh | 84,160,384, 74,802,003) +12.5 67,941,968, 96,669,638 

aaa | 
Total (5 cities)_| 199, 131,654) 169,182, 180) +17.7 172,086,813) 249,431,053 
| 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’ton 176,774| 98,718) +79.1 406,792 442,330 

Va.—Norfolk ..- 2,212,000) 1,779,000; +24.3 2,138,000 2,811,674 
Richmond ---- 30,143,573 24,561,750) +22.7 27,127,194 29,187,943 

8. C.—Charleston 916,989 966,449) —5.1 849,614) 933,740 

Md.—Baltimore - 52,809,983 44,246,375| +19.4 48,811,507 66,513,831 

D.C.—Washing'n iz, 140,275) 13,278,060; +29.1 18,251,404 22,802,978 
Total (6 cities) - 103,399,594] 84,930,352) +21.7 97,584,511) 122,692,496 

t 
Sixth Federal |Reserve Dist|rict— Atlant a— 

Tenn.— Knoxville 2,485,309 2,016,865) +23.2 2,152,079 3,455,324 
Nashville ----- 12,639,431 10,333,996) +22.3 9,582,959 11,215,128 

Ga.—Atlanta --_- ,400,000 35,300,000) +14.4 24,900 ,000 33,400,000 
Augusta....-- 911,093 1,031,638) —11.7 706.496 1,186,963 
Macon.....-.- 709,947 606,092) +17.1 334,894 543,969 

Fla.—Jack'nville- 13,626,000 11,746,000} +16.0 8,588,491 11,251,359 

Ala.—Birm’ham - 16,629,310; 14,430,653) +15.2 10,856,589 13,262,864 
Mobile - ------ 1,107,639 1,039,150| +6.6 731,624 1,120,513 

Miss.—Jackson - - b b b b b 

bm Vicksburg -.---- 129,907 137,906| —5.8 109,910 160,139 

La.—New Orl'ns- 24,642,881 20,733,631; +18.9 24,974,077 35,955,942 
Total (10 cities)} 113,281,517 97,375,931 +109) 82,937,119) 111,552,201 
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Clearings ai— 


Week Ended Jan, 12 



































Inc. or 
1935 1934 Dec. 1933 1932 
3 3 % BS) 3 
Seventh Feder|al Reserve D)| istrict — Chi|cago — 

Mich.—Adrian - . 4,740 57,788) +46.6 104,739 181,762 
Ann Arbor.... 812,934 405,514) + 100.5 832,232 764,726 
Detroit ....... 79,755,946 57,440,036) +38.9 58,645,002 82,738,116 
Grand Rapids-_ 1,837,214 1,492,756) +23.1 3,538,586 4,791,345 

PB nnn swe 912,281 561,613) +62.4 24,000 1,826,400 

Ind.—Ft. Wayne 746,941 463,177; +61.3 791,653 1,274,995 
Indianapolis -__ 16,815,000 14,642,000) +14.8 12,345,000 14,374,000 
South Bend - -- 1,311,553 684,720) +91.5 1,029,240 1,405,790 
Terre Haute-- 4,531,843 4,358,336) +4.0 3,332,966 3,925,948 

Wis.—Milwaukee 16,397,432 11,253,696) + 45.7 10,829,190 19,449,355 

Id.—Ced. Rapids 767,704 283,537; + 170.8 514,457 76,630 
Des Moines... 5,982,197 4,560,502) +31.2 5,098,684 5,149,498 
Sioux City... 2,444,590 2,097,818) +16.5 1,776,513 3,330,471 
Waterloo... - b b b b b 

Ill.—Bloomingt’n 252,349 268,731) —6.1 759,364 1,165,984 

hicago.....- 255,074,573) 175,506,792, +45.3) 173,924,153) 275,503,898 
Decatur... ..- 84,612 412, +90.4 83,07 812,583 
a 2,565,545 2,348,408) +9.2 2,009,999 2,986,020 
Rockford _ _..- 741,667 487,623) +52.1 514,686 1,084,420 
Springfield - __- 961,097 733,463) +31.0 1,085,611 1,959,910 
Total (19 cities)| 392,780,218) 278,058,516) +52.1| 277,839,151} 423,501,851 
Eighth Federa/l Reserve Dis|trict—St. Lo| uis— 

Ind.—Evansville. b b b b b 

Mo.—St. Louis-_- 64,400,000 56,700,000) + 13.6 54,500,000 73,100,000 

Ky.—Louisville - 26,449,201 21,269,320; +24.4 19,226,867 23,292,059 

Tenn. —Memphis 15,740,907) 13,417,586) +17.3 10,481,978 12,474,371 

Ill. —Jacksonville b | b b b b 
on 347,000 290,000) +19.7 345,943 636 ,322 
Total (4 cities)_| 106,937,108 91,676,906; +16.6 84,554,788) 109,502,752 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth- - 2,049,586 1,750,099} +17.1 1,762,799 2,298,584 
Minneapolis... 48,980,874 42,017,202) +16.6 42,157,125 52,499,007 
We. POE nc 6itwn 21,496,913 17,108,893) +25.6 13,902,182 17,751,309 

8. D.—Aberdeen - 455,582 456,030; —0.1 477,871 616,275 

Mont.—Billings - 438,826 329,481) +33.2 294,092 467,074 
SD 5s sis 2 tnt 3,210,687 1,757,142) +82.7 2,001,899 2,008,414 
Total (6 cities) - 76,632,468 63,418,847; +20.8 60,595,968 75,640,663 
Tenth Federal) Reserve Dis| trict — Kans\as City|— 

Neb.—Fremont-- ° 61,468) +22.2 124,488 173,418 
Hastings___.-_- 76,954 b met 152,269 171,296 
CC , — 2,310,681 1,895,755) +21.9 1,666,729 2,450,335 
Omaha... .... 26,261,077 25,454,888) +3.2 17,580,547 26,304,604 

Kan.— Topeka. - 2,260,341 1,731,440) +30.5 1,658,780 2,206,703 
Wichita...... 2,318,057 1,791,588) +29.4 3,524,843 5,055,556 

Mo.—Kans. City 69,192,944 57,590,254) +20.1 53,973,415 72,485,766 
St. Joseph - - - - 3,129,322 2,616,609) +19.6 2,426,034 3,782,233 

Colo.—Col. Spgs. 535,250 449,965; +19.0 469,764 852,343 
Pueblo... ---- 611,055 497,200! +22.9 516,567 951,183 
Total (10 cities)| 106,770,785 92,089,167) +15.9 82,093,436) 114,433,437 
Eleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin-___ 1,441,485 697 ,436| + 106.7 751,889 1,091,794 
re 34,010,732 31,238,919) +8.9 24,931,577 31,588,648 
Ft. Worth _--- 5,194,873 5,269,693) —1.4 4,279,069 6,107,110 
Galveston_--_. 1,742,000 1,885,000} —7.6 1,906,000 2,838,000 

La.—Shreveport - 2,085,753 2,101,603) —0.8 2,192,995 3,243,606 
Total (5 cities) - 44,474,843) 41,192,651) +8.0 34,061,530 44,869,158 
Twelfth Feder|al Reserve D/istrict— San | Franci|sco— 

Wash .—Seattle -- 24,404,455 19,590,114) +24.6 17,472,679 27,986,992 
Spokane. ._... 8,607,563 5,633,000) + 52.8 4,278,000 7,432,000 

Poo — 456,727 445,259) +2.6 270,930 564,931 

Ore.—Portland _ - 22,487,116 17,779,374| +26.5 14,757,694 20,424,557 

Utah—S. L. City 13,447,287 9,522,656) +41.2 11,990,143 13,125,085 

Calif.—L. Beach- 2,844,977 2,815,358) +1.1 3,070,368 4,090,283 
Pasadena---.-. 2,735,071 2,835,808) —3.6) 6,154,714 4,874,604 
Sacramento. — — 5,554,395 3,596,772) + 54.4) 6,981,347 9,974,071 
San Francisco_| 114,327,063 95,848,900) +19.3 88,795,203) 121,270,554 
San Jose...... 2,113,281 1,594,842) +32.5 1,585,823 2,197,615 
Santa Barbara. 1,111,333 1,100,501 +1.0 1,046,736 1,432,136 
Stockton... . 1,436,569 1,194,032) +203 1,303,309 1,631,633 
Tota. (12 cities)| 199,525,837) 161,956,616) +23.2) 154,706,946) 215,004,461 

Grand total (110 —— meet Tae 
cities)... ...-_|5,255,637,875/4,246,890,379| + 23.8/4,540,214,332/6,482,320,440 

Outside New York'1,975,796 ,003\1,611,735,388| +22.6|1,669,032,011 \2,250,094,704 














Week Ended Jan. 10 





























Clearings aiti— — 
Inc. or 
1935 1934 Dec. 1933 1932 

Canada— $ g % $ $ 
Toronto....-..-| 117,376,013 96,626,504) +21.5 71,502,902 72,386,799 
Montreal....--- 96,910,721 87,820,076, + 10.4 63,132,143 75,664,140 
WiMtiSOS os ccccs 38,210,336 32,935,995) +16.0 42,250,622 30,114,120 
Vancouver... -.--- 15,069,860 13,036,193) +-15.6 11,199,253 12,177,020 
0 5,361,689 3,984,176) +34.6 3.431,773 4,542,208 
CE i eeomeaa 3,536,689) 3,571,026; —1.0 3,109,141 4,067 ,066 
| ERR 2,151,606 2,023,621 +6.3 2,153,716 2,461,762 
FRAUMIGOD 4c cccce 3,578,311 3,415,959 +4.8 3,070,914 4,030,994 
ol, 5,026,488 4,238,068| +18.6 4,660,001 4,381,529 
+. . 1,584,670 1,427,419; +11.0 1,467,079 2,222,407 
ViCGGR <ctoccns 1,578,940) 1,462,619 +8.0 1,190,464 1,419,188 
pv. ean 2,770,801) 2,112,516} +31.2 2,084,978 2,353,862 
Edmonton. ----- 3,969,726) 3,467,587; +-14.5 3,004,097 4,313,517 
OBE 6 os mccce 2,767,870) 1,518,932) +82.2 4,012,081 4,030,729 
Brandon-_..-..-.-- 323,630 266,682) +21.4 232,186 293,405 
Lethbridge --.-.-- 403,213 375,922 +7.3 821,190 289,820 
Saskatoon --..-.-- 1,299,088 1,057,743) +22.8 1,052,323 3,256,762 
Moose Jaw.-.--- » 455,721 409,804) +11.2 402,740 473,917 
Brantford...-.-.-.- 707,714) 732,230| —3.3 646,726 794,938 
Fort William - - -- 597,716) 512,527; + 16.6 452,873 440,936 
New Westminster 446,859 407 ,422| +9.7 369,929 458,151 
Medicine Hat- -- 205,930 214,674, —4.1 165,065 174,741 
Peterborough --- 553,234 535,938} +3.2 490,687 536,496 
Sherbrooke------ 571,944 538,563) +6.2 456.325 618,492 
Kitceheter....... 897,262 797,293) +-12.5 683,725 812,840 
Wrens cewsed 1,952,602 1,694,642) +-15.2 1,739,110 2,362,924 
Prince Albert --.-- 296 652 234,363) +-26.6 198,517 296,177 
Moncton ....-.. 577,798 752,783| —23.2 601,222 751,277 
Bee... -ccca= 514,777 547,692; —6.0 589,356 514,811 
Chatham ......- 391,303 384,814 +1.7 387 ,340 451,951 
ee 390,189 362,292 +7.7 392,536 379,535 
bo eames 596,743 500,855) +19.1 389,356 563,178 

Total (32 cities)} 311,076 095) 267,966,930! +-16.1| 225,840,370! 237 635,692 





a Not included in totals. b No clearings available. c Clearing House not function 


ing at present. 
* Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weeklyfcircular of 
Samuel Montagu &,Co. of London, written under date of 
Jan. 2 1935: 

GOLD 


The Bank of England gold reserve against notes amounted to £192,272,637 
on the 26th ultimo, as compared with £192,216,618 on the previous Wednes- 


During the period Dec. 20 to Jan. 2 the Bank of England announced 
purchases of bar gold to a total of £84,760. 

In the open market during the period under review, bar gold to the 
value of about £1,700,000 was offered. There was a steady general demand, 
prices being maintained at a premium over gold exchange parities. 

Quotations: 


Per Fine Eyuivalent Value 

Ounce of £ Sterling 4 
Sy. cd oveduuenwessiuaketscosnaune 140s. 84d. 12s. 0.90d. 
Sy Sid b> dba didn weeds wepedaewnee mah 140s. 11d. 12s. 0.69d. 
CO ee 140s. 84d. 12s. 0.90d. 
PEs BRé bo ccsdcvoveseunsbasdnstelaws 140s. 8d. 12s. 0.95d. 
Ds pwcnsisebedecsenncaswenasesé 140s. 9.0d. 12s. 0.86d. 
SE & bbe cddiantebdsin cobs coecdsans 140s. 10d. 12s. 0.73d. 
Pi Dh idb sebwnidienebanetabannasmee 140s. 104d. 12s. 0.73d. 
DB ss b6Whdseeehnnesn sae hesenney 140s. 11d. 12s. 0.65d. 
SO Se een 141s. Od. 12s. 0.60d. 
Ss, Riek bocanwasdndsavessccocsnnees Cees... _—« DS awewrenee 
(7 A ee eo ee er 140s. 10d. 12s .0.73d. 
DPE é Th wndavssducdwedscsonccsssesy 140s. 11.0d. 12s. 0.69d. 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 17th ultimo to mid-day on the 31 ultimo: 


Imports Ezports} 

po ee £35,279 Netherlands..........-- £17,813 
GE 666 saccnasonse a 13,690 
Fe nccitteercensane GORE. Fees os ccesanscscccs 13,388 
Pe 1,010 Switzerland ..........-.-. 6,005 
Switzerland ..........-. 48,681 United States of America. 2,686,249 
British India ~.........-- eof ie | eee ee 353,675 
British South Africa...-.-. 1,224,691 Central & South America 
British West Africa... -.- 109,918 eee 125,800 
British Malaya.....--.. IS ATS PERI s oc cccdssvoce 7,500 
PEE sb 6 én eacnodsne 454,443 Other countries......... 4,419 
New Zealand ........... 59,252 
Hong Kong. .....---.-- 23,140 
Gc cs dewndschtinbers 691,986 
PEO a cece nnngauwentcs 13,488 
Other countries........- 51,657 

£4,749,469 £3 ,228,539 


Gold shipments from Bombay have again been on a large scale. The 
8S. Strathaird which sailed on the 22d Dec. carries about £1,813,000 of 
which £1,513,000 is consigned to London and £300,000 to NewYork. 
The SS. Ranpura which sailed on the 29th Dec. carries about £603,000 
consigned to London and the SS. President Polk has £26,000 consigned 
to New York. 

SILVER 


Since our last letter prices have been subject to rather wider fluctuations, 
but the market made a good recovery after the decline seen in the early 
part of the period under review. On the 2lst Dec. prices were quoted at 
23.13 1-16d. for cash and 23.15-16d. for two months’ delivery—a fall of 
of %d. as compared with the quotations of the previous day; the sharp 
decline was due to heavy liquidations by bulls on a poorly supported mark- 
ket. At this level, however, there was a good demand from America and 
the Indian Bazaars and speculator showed more confidence. With a 
revival of demand, the trend of prices was steadily upward and the market 
maintains its firm undertone. 

The following were the United Kingdom imports and exports of silver 
Tegistered from mid-day on the 17th ultimo to mid-day on the 31st utlimo: 


Imports Exports 

Soviet Union (Russia) ---~-- ee -£187 313 
( SR a aE ae 13,290 Netherlands--.-.-.-..- 106 

pace et SE LT te '846 United States of America. 435.55 
pL Ree ee 11,657 Bombay—via other ports... 36, "250 
Br tish South Africa....-- 5.182 New Zealand............ 32/82 
British West Africa... -- MN is os nari nie cae ew 18,182 
/ RS ae 37,07 Other countries. ........- ,83 
Deities Malaya..........- 111, 
I os ced cso bw av ino do 230,222 
Aden & Dependencies... .- ,460 
RS os ato ss oo os mk ven wl 
Pog eee 3,111 
Syr civ tnttes nae aoe 3,00 
Other countries...._..._- 10,648 

£530,567 £674,021 
Quotations: 
IN LONDON 
-Bar Silver Per Oz. Std.— IN NEW YORK 
Cash 2 Mos (Per Ounce .999 hee 

Dec. 20...24 3-16d. 24 5-16d po, Bee ee ees c. 
Dec. 21-.-..23 13-16d 23 15-16d BENS UD wx a hGric mae towne an dl Pet Cc. 
Dec. 22...23 Kd. d. ot A ae 53 7-16c. 
Dec. 24.-.23 15-16d. 24 1-16d. ; kg BEEN ae Cee 53 %c. 
Average. -..23. 7 24.0781d DE PhRcchavcsnvenscate 53 %e. 
Dec. 27 ...24 44d. GS ae 53 %c. 
Dec. 38 7734 +1 ope og RES Eas ae 54 ke. 
Dec. 29..-24 9-16d 24 11-16d Dy EE watok ws okncwnheses 54 %c. 
Dec. 31-...245 Md: Sg | ae 55c. 
RS IRR SRS 3 Eccecenenese bi 

an. ---24% “4d. i UBscamhacdudeckaced Closed | 
Average. -__24. 462d. 24.587d. 


The highest rate of exchange on New York recorded during the period 
from the 20th ultimo to the 2d instant was $4.9454 and the lowest $4.93. 


INDIAN CURRENCY RETURNS 
(In Lacs of Rupees)— 


S Dec. 22 Dec. 15 Dec. 7 
Notes in circulation.-......_...___. 18,432 18,467 18,508 
Silver coin and bullion in India_____-_ 549 9,584 9,624 
Gold coin and bullion in India. _____ 4,155 4,155 4,155 
Securities (Indian Government) ..__. 3,304 3/321 3,321 
Securities (British Government -.-~.- 1,424 1,407 1,408 


The stocks in Shanghai on the 29th ultimo consisted of about 23,100,000 
ounces in sycee, 253,000,000 dollars and 41,000,000 ounces in bar silver, 
as compared with about 25,500,000 ounces in sycee, 254,000,000 dollars 
and 40,500,000 ounces in bar silver on the 22d ultimo. 

Statistics for the month of December last are appended: 


—Bar Silver Per Oz. Std.— Bar Gold Per 

Cash 2 Mos. Oz. Fine 

pe ee eee 24 %d 25d. 141s. Od. 
I a 23 13-16d. 23 15-16d. 139s. 9744. 
Average eee em em em ee ee ee ewe er eres 24.4036d. i 24.5286d. 140s. 7. 4d 
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ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Jan. 12 Jan. 14 Jan. 15 Jan. 16 Jan. 17 Jan. 18 

Silver, peroz.. 247-16d. 24d. 24 9-16d. 249-16d. 24%d. 24 9-16d. 
Gold, p. fine 02.141s. 714d.141s. 11d. 1428. 4d. 141s.6d. 141s. 11d. 142s, 1¥4d- 
Consols, 244%. Hol. 93 5-16 93% 93 93% 93% 
British 34% %— 

We Etesenans Hol. 109% 109% 109 109% 109% 
British 4°%— 

1960-90. ._.. Hol. 121% 121 120% 121 121% 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


(foreign) per 

oz. (cts.).... 54% 54% 5414 5414 544 544% 
U. 8. Treasury 450.01 50.01 50.01 50.01 50.01 50.01 
U. 8. Treasury 

(newly mined) 64% 64% 64% 64% 641% 64% 








CURRENT NOTICES 





—R. L. Hurst and Louis W. Thomas, advertising agency executives 
of New York and Chicago, have joined the New York office of J. Stirling 
Getchell, Inc., it was announced to-day. Mr. Hurst has been an executive 
in the New York office of Batten, Barton, Durstine & Osborn. Prior to 
that he had been manager of the agency s Chicago office. He has been 
identified with advertising and publishing for the past 19 years. He will 
serve the Getchell organization in an executive capacity. Mr. Thomas, 
who joins the copy department of J. Stirling Getchell, Inc., was a member 
of the New York copy staff of Lord & Thomas. He was at one time with 
the Mitchell-Fause agency in Chicago and has been in advertising and news- 
paper work for the past 17 years. Advertising accounts directed by 
J. Stirling Getchell, Inc., include the Plymouth Motor Cecrp., the De Soto 
Motor Corp. and the Socony-Vacuum Oil Co., Inc. The agency has offices 
in New York, Detroit, Kansas City and also on the Pacific Coast. 

—Announcement is made of the formation of the new firm of Roger 
Lasley & Co., Inc., which succeeds the firm of Lord & Lasley, Inc., which 
has been dissolved. The firm has offices at 52 Wall Street, this city and 
will specialize in Municipal, Joint Stock and Federal Land Bank bonds and 
U. 8. Territorial issues. 


—Seligman, Lubetkin & Co., Inc., 50 Broadway, New York, has avail- 
able for distribution complete new statistical reports on Gates Circle Apart- 
ments, Hotel Lexington, New York Athletic Club, Roxy Theatre, 7-11 East 
44th St., Shoreland Arcade, and Halstead Apartments. 

»Manufacturers Trust Co. of New York City is distributing in pamphlet 
form copies of the address on ‘‘The Crisis in Municipal Finance,”’ delivered 
by Robert Penington, Trust Officer, at the recent convention of the Florida 
League of Municipalities at Coral Gables, Fla. 


—Hoit, Rose & Troster, 74 Trinity Place, New York, have prepared 
a@ special booklet on New York City bank and insurance company stocks, 


based upon their latest published statements, and additional information 
on other over-the-counter securities. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
CHARTERS ISSUED 


Jan. 7—The First National Bank in Dolton, Dolton, Ill___.____ 
Capital stock consists of $25,000 common stock and $25,000 
referred stock. President, M. Robert Weidner; Cashier, 


H. Baker. Will succeed No. 8679, the First National 
Bank of Dolton. 


Jan. See National Bank & Trust Co. of Louisville, Louis- 
vie 
Capital stock consists of $1,000,000 common and $1,000,000 
preferred. The $1,000,000 referred stock consists of $993,- 
350 sold to Reconstruction Finance Corporation and $6,650 
sold locally. President, Merle E. Robertson. Conversion 
of: Liberty Bank & Trust Co., Louisville, Ky., with six 
branches located at the following places in the city of Louis- 
ville, all of which were in lawful operation ar —, 25 1927: 
660 South Fourth St.; 1224 South Shelb ee Bardstown 
Road and Bonny Castle Ave.; 7th and Hill Sts.; 18th and 
Oak Sts.; 23d and Market Sts. 


VOLUNTARY LIQUIDATIONS 


Jan. 7—The National Bank of Commerce of Lorain, Ohio 
Effective Dec. 29 1934. Liq. committee: Richard Sinclair, 
Wm. H. Oldham and R. J. Hidber, care of the liquidating 
bank. Succeeded by the National Bank of Lorain, Ohio, 
charter No. 14290. 
Jan. 9—The First National Bank of Wymore, Wymore, Neb.-- 
Effective Dec. 24 1934. Liq. agent: John S. Jones, Wymore, 
Neb. Succeeded by the Wymore National Bank, Wymore, 
Neb., charter No. 14282. 
Jan. 10—The First National Bank of Hanover Kan... ________ 
Effective Jan. 7 1935. Liq. agent: Frank Jandera, Hanover, 
Kan. No absorbing or succeeding bank. 
Jan. 11—The Citizens-First National Bank of Pawhuska, Paw- 
huska, Okla 
Effective Jan. 8 1935. committee: John Kennedy, J. W. 
Keith, both of aR Okla. Succeeded by National 
Bank of Commerce in Pawhuska, charter No. 14304. 
BRANCHES AUTHORIZED 


Jan. 8—Liberty National Bank & Trust Co. of Louisville, Ky. Location 
of branches: Both in the City of Louisville. 227 South Fifth St.; 26th 
and Broadway. Certificates Nos. 1129A and 1130A. 

CHANGE OF LOCATION AND TITLE 

Dec. 31—Location of the First pretional, Bank of Albright, 
Albright, W. Va., changed to Kingw - ~S ,, and title 
changed to ‘‘Albright National Bank ft of ~y 

CONSOLIDATION 


Dec. 31—The Farmers National Bank of Belleville, 
Dec. 31—The Belleville National Bank, Belleville, Pa 


Capital 
$507000 


$150,000 


$50,000 


$25,000 


100,000 


Pa..-. $50,000 


25,000 


Consolidated today under the provisions of the Act of Nov. 7 
1918, as amended Feb. 25 1927 and June 16 1933, under 
the charter of the Farmers National Ba 
Charter No. 10128 and under the co 
hacoquillas Valley National Bank of 
stock of $75,000 and surplus of $50,000 


nk of Belleville, 
te title of “The Kis- 
—. * with capital 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Sept. 30 
1934, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date in 1933: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS 











Sept. . 1934 Sept. 30 1933 
Balance end of month by daily statements, &c___..- 2,193,117,438 1,145,554,763 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items_-__....-.- —14,378,664 +4,687,525 
2,178,738,774 1,150,242,288 
Deduct outstanding obligations: 
Matured interest obligations. .................. 28,163,563 29,444,496 
Disbursing officers’ checks..................... 201,088,818 92,133,959 
Discount secured on War Savings Certificates... 3,926,890 4,100,560 
Settlement on warrant checks.................- 2,560,533 1,264,046 
co Gitbbesbeoesnnevecesdunetene 235,739,804 126,943,061 
Balance, deficit (—) or surplus (+)-.......-.-.... +1942,998970 + 1023,299,227 


INTEREST-BEARING DEBT OUTSTANDING 
Interest Sept. 30 1934 














Sept. 30 1933 
Title of Loan— s$ $ 
2s Consols of 1930 599,724,050 599,724,050 
2s of 1916-1936_..-. 48,954,180 48,954,180 
2s of 1918-1938... 25,947,400 25,947,400 
Es eee 49,800,000 49,800,000 
3s convertible bonds of 1946-1947 " 28,894,500 28,894,500 
Certificates of indebtedness__.................... 1,155,596,500 1,494,697,000 
3s First Liberty Loan, 1932-1947__......___ J.-D. 1,392,226,350 1,392,227,350 
4s First Liberty Loan, converted 1932-1947__._J.-D. 5,002,450 5,002,450 
4s First Liberty Loan, converted 1932-1947__J.-D. 532,489,100 532,489,950 
4s First Liberty Loan, 2d conv., 1932-1947__J.-D. 3,492,150 3,492,150 
48 Fourth Liberty Loan of 1933-1938_...._. A.-O.d3,579,722,650 6,268,094,150 
48 Treasury bonds of 1947-1952._..........- A.-O. 758,983,300 758,983,300 
3s Treasury bonds of 1944-1954_ -...........- J.-D. 1,036,834,500 1,036,834,500 
3%s Treasury bonds of 1946-1956........... M.-S. 489,087,100 ,087,100 
3%s Treasury bonds of 1943-1947_._.......... J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943-....__- ~-.--J.-D. 352,993,950 352,993,950 
3%s Treasury bonds of 1941-1943_.......... M.-S. 544,914,050 544,915,050 
se Treasury bonds of 1946-1949............ J.-D. 819,096,500 819,497,000 
3s Treasury bonds of 1951-1955...........-.. M.-S. 755,478,850 759,494,200 
Treasury bonds of 1941................. F.-A. 834,474,100 835,043,100 
4s-3\(s Treasury bonds of 1943-1945.______. A.-O. 1,400,570,500 -.......... 
a of 1944-46_......_. Gbdeiii  # oo ae 8=—s- sa edn edey 
bonds of 1946-1948......-......-....- Ss SS eae 
2348 Postal Savings bonds..................- J.-5. 88,684,020 68,633,500 
DE Chbshudhtshchkwasuiewndasewenceue 8,020,210,050 5,151,087,200 
Treasury bills, series maturing— 
DPD .. Ustetaciiboudchotdcunsunncsuenksch Cae © cktancensa 
BE . Saks bebcpeeddcceccnnschabbobcdebd Tj 8 *) 2 
Sr DUC Skab hd Nenkeindansncnsctinsawe GEA Kescatainsn 
RS een ee eS CTE) =— ss & BS astween 
Dt Db btbbbiteakawiedbbnesekiasne Cee.) _ whi een 
ES? Mir ahd: th tis inl psc lets acs dinicadn es msaeiemstivian inten andh a Gant! 86 &amewdso 
I Scie iia decile ach albeit dhotedis te Wh hiedy diene dibicanciiiles 8 0d 77 
BRET ARE Se ae Gane sikeridesns< 
> Gane  «nenseton~ 
c75,290,000 
©75,365,000 
©75,041,000 
c75,023,000 
c50,096 000 
c50,225,000 
c50,033,000 
c50,040,000 
c50,037 ,000 
c50,173,000 
c50,080,000 
c50,140,000 
c75,226,000 
©75,353,000 
si nav kinins c100,010,000 
Pe ee ©75,453,000 
juieabae a c75,172,000 
in abesteciv ites c80,122,000 
bttitiidla ats ¢c60,096,000 
os al icant ©75,143,000 
ee eee ae c75,100,000 
PR ye c60,200,000 
mpneTES Fee c100,296,000 
Pieces ete eweakckcansameacakanncce waceckeeiun ©75,039,000 
NG Os aie ak at & @ pitta ane aden canes) | 1a heeees ©100,015,000 
MID sb Aiih ao ties decane concen onadmawake aap enew ied c75,082,000 
Aggregate of interest-bearing debt.............-- 26,626,128,400 22,671,755,280 
— eee ae 509,865,768 308,576,026 
Matured, interest consed............ cece cen cnnne 53,754,855 70,422,640 
5 ERS SOE ee te a27,189,749,023 23,050,753,946 


Deduct Treasury surplus or add Treasury deficit ..+ 1,942,998,970 +1023,299,227 





icc dint dai hiner tnilp tri spn sw tp wo mpi Dligles b25,246,750,053 22,027,454,719 

a Total gross debt Sept Sept. 30 1934 on the basis of daily Treasury statements was 
$27,189,648,737.58, and the net amount of public debt redemptions and receipts 
in transit &c. was $100,285.75. b No reduction is made on account of obligations 
of foreign governments or other investments. c Maturity value. d Includes 
amount of outstanding bonds called for redemption on April 15 1934 


CONTINGENT LIABILITIES OF THE UNITED STATES, SEPT. 30 1934 
~Amount of Contingent Ltability- 
Total 


Detatl— Princtpal interest a 
Guaranteed by the Untted States: 
Federal Farm Mortgage Corp.: $ $ $ 
-, f o 2. 38,900,000 .00 62,672.22 38,962,672 .22 
3% bonds of 1944-49___..___.. 587,916,900.00 6,614,065.14 594,530,965.14 
3% % bonds of 1944-64._____-- 106,117,700.00 143,701.04 106,261,401.04 





732,934,600.00 6,820,438.40 


739,755,038 .40 


a a mm ee ae ee 
Home Owners’ Loan Corp.: 


4% bonds of 1933-51_----.---- 
3% bonds, series A, 1944-52---- 


b4,496,128.75 
604,424,900.00 7,555,311.25 


4,496,128.75 
611,980,211.25 


2% % bonds, series B, 1939-49-- 142,169,650.00 651,610.90 142,821,260.90 
14%% bonds, series C, 1936..-. 49,736,000.00 93,255.00 49 ,829,255.00 
1% % bonds, series D, 1937.--. 49,843,000.00 109,031.56 49,952,031.56 
2% bonds, geries E, 1938.--.--- 49,532,100.00 122,830.25 49,654,930.25 





*895,705,650.00 13,028,167.71 908,733,817.71 


Reconstruction Finance Corp.: 


2% % notes, series E-.....---- 149,621,666 .47 993,389.75 150,615,056.42 
2% notes, series F_.....-.---- 64,093,000 .00 289,115.16 64,382,115.16 
3% notes, series G.........--- 6,000,000 .00 108,260.87 16,108,260 .87 
2% notes, series H.......---- 16,250,000.00 81,250.00 16,331,250.00 





245,964,666.67 1,472,015.78 ©247,436,682.45 


‘Teed. Bae Gneh Geasenes ~~~ ca caeessccc © Scenwcscce 1,895,925,538 .56 
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CONTINGENT LIABILITIES OF THE UNITED STATES, SEPT. 30 1934 
-Amount of Contingent — 


On Credit of the United States: Princtpal Inteest a 
3 $ 
Secretary of Agriculture......... 97,764,697 .00 84,186.17 497,848, 883.17 
Postal Savings System: 
Funds due depositors. ~~. -.-...- 1,192,294,524.60 23,240,323.69 e1215,534,848.29 


Tennessee Valley Authority... .-.. 


Total, based upon credit of the 
United States..........-... 


Other Obligations— 
Federal Reserve notes (face amt.) _ 














* Includes only bonds issued and outstanding. 


a After deducting amounts of funds deposited with the Treasury to meet interest 
payments. b Interest on $620,972,675 face amount of bonds, which are exchange- 
able until Oct. 27 1934, for 3% bonds, guaranteed as to principal and interest. 
c Does not include $3,075,000,000 face amount of notes and accrued interest thereon, 
held by Treasury and reflected in the public debt. d Funds borrowed by Secretary of 
Agriculture pursuant to Sec. 4 of the Act of May 12 1933, upon cotton in his pos- 
session or control, for which the warehouse receipts for such cotton have been 
collateral. e Figures as of Aug. 31 1934—figures as of Sept. 30 1934, not avail- 
able. Offset by cash in designated depository banks and accrued interest amounting 
to $600,129,874.53, which is secured by the pledge of collateral as provided in the 
Regulations of the Postal Savings System having a face value of $604,762,940.74; 
cash in possession of System amounting to $97,428,288.17, and Government securi- 
rties with a face value of $515,087,290 held as investments, and other assets. f Ex- 
clusive of $21,798,631 redemption fund deposited in the Treasury. Federal Reserve 
notes issued are secured by gold certificates in the amount of $3,173,416,000; United 
States Government securities of a face vaiue of $298,800,000, and commercial! paper 
of a face amount of $9,299,000. 








CHANGES IN NATIONAL BANK NOTES 
We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 























Amount Bonds National Bank Circulation Afloat on— 
on Deposit to 
Secure Circula- 
tion for National Legal 
Bank Notes Bonds Tenders Total 
$ $ $ $ 
Dec. 31 1934__..| 684,354,350 678,808 ,723 209,127,752 887,936,475 
Nov. 30 1934_....| 690,752,650 686,236,828 212,667,960 898,904,788 
Oct. 31 1934....| 696,720,650 692,796,653 214,595,435 907 ,392,088 
Sept. 30 1934..__| 700,112,950 694,482,633 223,506,135 917,988,768 
Aug. 31 1934___.} 707,112,660 702,209,638 226,778,812 928,988,450 
July 31 1934._._| 718,150,910 713,013,985 228,770,240 941,784,225 
June 30 1934___.| 736,948,670 729,973,968 224,720,785 954,694,753 
May 31 1934_.._| 750,869,320 743,980,298 219,211,255 963,191,553 
Apr. 30 1934....| 799,699,770 791,996,353 182,152,445 974,148,798 
Mar. 31 1934__..| 847,058,170 840,848,330 140,669,333 981,547,663 
Feb. 28 1934_...| 887,005,520 884,147,835 100,489,113 984,636,948 
Jan. 31 1934__..| 890,191,530 885,086,290 99,508,223 985,594,513 
Dec. 31 1933__..| 890,136,780 885,835,678 101,678,700 987,514,378 





$2,432,763 Federal Reserve bank notes outstanding Jan. 2 1935, secured by 
lawful money, against $2,524,683 on Jan. 2 1934. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and National bank notes Dec. 31 1934: 


























U. 8S. Bonds Held Dec. 31 1934 
Bonds on Deposit On Deposit tojOn Deposit to 
Jan, 2 1935 Secure Federal Secure Total 
Reserve Bank \National Bank Held 
Notes Notes 
$ $ $ 
2s, U. S. Consols of 1930............- 495,731,800} 495,731,800 
2s, U. 8. Panama of 1936_....__- 27,415,080 27,514,080 
3s, U. 8. Panems Of 1008. .c-5-~...-5- 15,237,020 15,237,020 
3s, U. 8. Treasury of 1951-1955 30,961,600 30,961,600 
3\%s, U. 8. Treasury of 1946-1949. ....}......-....- 17,801,150 17,801,150 
3%s, U. 8. Treasury of 1941-1943___..}|......-....-- 22,036,000 22,036,000 
3%s, U. 8. Treasury of 1940-1943._...-]|_.-...-..... 8,304,050 8,304,050 
3%s, U. 8. Treasury of 1943-1947. ...-|....-.-.--.- 23,450,250 23,450,250 
a ey ae el eee 1,000 1,000 
3s, U. S. convertible of 1946-1947___...|_...-.-.---- 15,000 15,000 
348s, U.S. Treasury of 1943-1945... .|..-....-.--- 62,500 62,500 
3148, U. 8. Treasury of 1933-1941._.._]..-.-.-..--- 21,750,650 21,750.650 
34s, U.S. Treasury of 1944-1946__..-]-.-- ack kie 11,278,500 11,278,500 
Me EE Ee eee 9,669,750 9,669,750 
3s, U. 8. Treasury of 1949-1952__...]_.....-.-.-- 40,000 40,000 
LE ey Se eS) Eee ee 684,354,350! 684,354,250 





The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Dec. 1 1934 
and Jan. 2 1935 and their increase or decrease during the 
month of December: 

Nattonal Bank Notes—Total Afloai— 


I EE FE i rai wn ae cncnccndcacdnasesenenetntinbén $898 904,788 

TGS. Ge GD THEE. 6. 0 nc ecccccecctetdsccccontbusanses 10,968,313 
Amount of bank notes afloat Jan. 2 1935.......-....---..-..----- $887 ,936,475 
Tegal Tender Notes— 

Amount deposited to redeem National bank notes Dec. 1_.......-.... $212,667 ,960 

Net amount of bank notes redeemed in December__........--...-.-- 3,540,208 
Amount on deposit to redeem National bank notes Jan. 2 1935.....- $209,127,752 








AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Son, New York: 


Shares Stocks $s 

10 American Woman’s Realty Corp., Inc. (N. Y.), preferred, par $100_____ $2 lot 

$3,000 City Housing Corp. (N. Y.) series A 6s, due July 1 1942, registered 
4 promissory notes of the City Housing Corp. (N. Y.) for interest, due 
July 1 1937 through Jan. 1 1939, at $90 each, total $360 par value; 150 St. 
Louis Public Service Co. (Mo.), common, no par; 10 City Housing Corp. 


per Share 


(N. Y.), par $100; 300 Mortgage Bond & Title Corp. (Del.), common, no 
par; 4 1510 Walnut Street Corp. (Pa.) v. t. c., no par; 50 Pennsylvania 
pe EE oe: BS ae re ee $186 lot 
a os — SRG EE Gs CIOs) cocianpeekenehs cndabnentbianskes bdbwod $2,500 lot 
Per Cent 
$2, ‘000 “‘Assootation of the Bar of the City of New York junior 4s, due Dec. 1 pee 
Dt tt a te bbakindadenanantanbentaghiwneendbedwentawesdhanae 60 & int 


$1, 1000 Princeton Club of New York 2s 5s, due June 1 1942, registered. .$175 lot & int. 


By Adrian H. Muller & Son, Jersey City, N. J.: 


Shares Stocks $ per Share 
4 Knickerbocker News Association, we, Gk cE i conctdencueacedecenmanniie $2 lot 
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By. R. L. Day & Co., Boston: Jan. 19 1935 
a Stocks s 
National Shawmut Bank, Boston, par $25 per Share 
10 Second National B ‘ : $25... ccccccccccccccnececcecece 183 Per When | Holders 
10 Naumkeag Seonmn ie Oe so eae, wecreccececccccocssesesescaecs i.” os Name of Company. Share. |Payable.\of Record 
ppleton Co. co pl ehh a ice aah ie ngs 49 2 Po _— 
1 Appleton Co. spelarted, par 8100 ee ereencesenccccceccccssssatocsesscecs 454 7% DE p+ gy BE at $6 pref. (quar.)-.------ $1% |Feb. ijJan. 18 
16 dese Lowell Gnaee 94 preteived, pet 6160.....................2220e020. Be) DR sine athena corecinesseonese $1% |Feb. ijJan. 18 
<0 Movers Gan & Watettie Os., O08 085............00.c. cccnceccccecconcee 6:4, | Dominion Bridge ( quar.) Ponewccocenncecocoe= » 2c |Feb. ijJan. 15 
Se ee Oe ae ee ee 57 een Seates ee fsa? sates (oe. i + 
n Equities (12 dividends in liquidation paid).........--.-..------- 565 ectric & Musical Indus.. 6% pref. (semi-ann.) ng an. 
3 Railway & Light (12 dividends in liquidation DUG). nccccccrccsnensssonee 3% | Empire & Musical Indus.. tt . (semi-ann.) 4 Jan. 15jJan. 1 
15 80-100 Chalis Realty Corp.; 10 Pederai Howe thastaeas 6% onus. goed. 6% 4% guaranteed (quar. _ - (quar.)..- Mar. 1)/Feb. 19 
par $100; 1 King Cove Boat Associates, Tne; 300 Kingwoed Of Oo, exsnmes 4% guaranteed (quar | Seite 3 jgane: tAus. 22 
Acceptance Corp. pref. ene daned Jury 7 1958, class A; 40 New Bedford Faber, oe Great i. A MS ee $1 |Dec. 1)Nov. 21 
Co, common. pai $100; 115 South Shore Realty So a on a emek Fairey Aviation Co Plate cheat. ea at 3 he 2 9 +} 
. A. W. Corp. ; - Vv. €. 6.3 n eo arcing Pinna Case, (0 cian, an. 
30 Utah a ee tie be "an hs. A. W. Corp. preferred, par $100: Dic. -) yong Finance Corp. (Washington, 
& Plymouth Cordege Co., pat §100.....-....................cce..cccce $165 lot ap a lala ae ti 50c jJan. 31|Dec. 31 
fe ea Y yeas a pretired (Guat SS ET I $300 Wan. 31 Dec. 31 
i . coat desis BAiatanes.) wa es e 
allace Realty Trust 1st mtge. 5s, May 1 1952............--- 9654 & ins. Foderal Knicting Mills (quar. )---------------- 234¢ Feb. ijJan. 15 
By Crockett & Co., Boston: - | Financial Shares Corp...............-c--<e-- = i. Siena. 
Shares Stocks First Ali-Canadian Trust Shares, 1945 Fund---| 7.-5¢ , 19|Dec. 31 
250 Atlantic National Bank. $ per Share on of Boston Corp., initial --------- --"| 60c con, i —_ + 
a ee st 55 <a gadisielhabieut shabelauinds Seemer ee preferred (quar.).----------| $1% |Feb. 1 Jan. 19 
aine preferred B unstamped._.-- Gann beet Os, ko 6 lanes.) .....cc0e 15c |Feb. IljJan. 25 
[a eee Grand Rapids Metalcraty (initial «92 <2°°02-—- 12140 [rep oblteb. 4 
13 Board of Trade Building Trust.......----- reat Lakes Dredge & Dock Co. (quar.)..---- E ‘eb. ‘eb. 
6 Milton o aa PRvivbscdensnttentehosennesbeossssasnen Group Securities. — oe gerne 25c |Feb. 15)Feb. 5 
1S Memachusstts Real Estate ak rent eesbmentanene yan somes eSie bar: = rn meeeest--------.--------- ize res: fi e. & 
cocescccccoces ) Chensics 2c |Jan. 3ljJan. 16 
$5,000 Hotel Bellevue Trust, income 6s, due Oct. 1 1940, certificates ays fas  stomeryaee a. cn ameegan i i te laa s i -O15e — 31 — 3 
ore ee rica) Chares...--.------------------- ‘ an. 3ljJan. 16 
By Barnes & Lofland, Philadelphia: NT STE .02¢ |Jan. 3ijJan. 16 
Shares Stocks i Matehandine Gnares............ccccco----- .029c jJan. 3ijJan. 16 
10 First National Bank of Philadelphia, par $100 $ per Share ee nn. cn ococcaquaseceke -Ol6e |Jan. 3ijJan. 16 
30 Philadeiphia National Bank, par $90...--.--..............c.22c2cccce 270 ane ...........cccscaco-e -022c — 3ijJan. 16 
50 Bearians Co. of Amarion 8% 04 pretued, par 0100..............-. 724 Railroad Shares_-_- Ole jJan. 3ijJan. 16 
96 Franklin Storage Co., Inc., common OO. $100... cccccceccccccescce 6% Railroad Equipment....-.---------------- Ol4c |Jan. 3ijJan. 16 
Bonas— Fe , par $100...-.---.---------------- si'ot | ‘Tobacco Shares... --.~~22-022272227-2- oge jan. $iijan- 18 
$1,000 Hotel Lorrat Per C Ee nn en nnn econ . - 

93 ie See 3888 ee cee eer eet “a Gurd (Chas) & Co. aehnoed Gua). ---.20-<c rer Jan. 31/Jap- 16 
indermere Court Apts. 514% lst mtge. (J. & J. 15), due 1932... 15 flat desty (R-) Mfg. Co.. 7% peel. (quar)... . 15)Feb. 
$1,000 .5%% ist mtge. (J. & J. 15), d 79 © qa )------ $1% |Mar. 1/Feb. 15 

(900 John Wanamaker 812% Ist tuge. Feat extate siiking fund, due i049 1% pretorted (quarterly) =". ---0---225-7" 1% [June 1/May 35 
ee 7% preferred (quarterl “iin a age a eeulenate Sid 4 ’ a 
fenweeensenceeennnnnnaaencnnanenenaenanennne-nn--= 904 | Hartford Times, Inc., $3 preferred (quar) —---- 1 Dec. Nov. 
By A. J. Wright & Co., Buffalo: Sey pete. ee-. BGs caemtaiy) ..- #78 |Peb. 15}hed. ot 
Shares Stocks Ma a: Bartlett & Co. (monthly) ---- 10c |Jan. 25)Jan. 24 
10 Angel International Corp. common- $ per Share a eonthly et raneseesonnesee meoe ewe ee ize tp 22|Feb. ie} 
SHSESRSOOHSS O6066O 600008000 80OSHE8 1 AS Ae SHARES SOSH aeeoos eonaaoen” ar . 
we ee (A.) & Sons (quar.)---------------- 12\%c |Feb. 15,Jan. 31 
oo urance Co. (N. Y. oO") aaa 2 Feb. 1 . 15 
me DIVIDENDS Homestead Fire taaurance Go. (Balt.)--°->--- Se Feb. isan. 31 
. n € 
P ividends are grouped in two separate tables. In the So mala see f ——— hs Feb : 30 
irst ag “7 together all the dividends announced the Insurance Co. "Sine State of Pennayivanis ( —s yen: agen. 14 
current wee Then we foll ° Interallied Invest se — — 
° ow with a second table i . I nvesting Corp., A (s.-a.)---------- 35c |Jan. 15jJan. 10 
, in nternat 
we show the dividends previously announced, but bee International Harvewer preferred (ausr.) iaiatenare ey Pep. "of 
have not yet been paid. : whied | oer ee). «------------------- $1% |Feb. ; 21 
The dividends announced thi Quarter! —— eeanenersen es 25c |Mar - 9 
is week are: nnn awenen aaeane are pepe 10 
a i 5c {I ; ! 
| Jessen Tales Gi Ge... tne. anet.)-.------.- 25c | Dec. .9 
Name of Company dee phan Pe, Kind preferred (semi-annual “see 2 caressa 33c a 10 - ala 
Agnew-Surpass Shoe Stores, com. (semi-ann.)..| | .20¢ |Mar = King Royalty Frost Oo. (quar.)--------------| $6 |pen. 2 
Allied kid Go 1364 preferred (quae). 136% |Apr. I|Mar. 13 Cg uehltemneneme oft? Te: 8 
awe eb. l1j\Jan. 1% Merred (quarterly) .....---- 2 . 
American Credit Satuener Go. od N. Y. (qu.)-- $1 |Jan. 19 Jan. tf raieeterred aeered (aan. TA Sieg may 19 
American Envelope, 7% pref. A & B ( qu.).- 25 |Feb. Jan. 25 Lerner Stores 6 % preferred (quar.) - Zi t6 |Btor 
fran Pa acer A ew cones) ig Hee. ts | Ret ane aa wide tae BFS: 
can Factors, Ltd. (monthly) ............ eb. 1iJ isville & Nashville RR. (semi-ann. ' 
American Leaders, oe weet ---°------—- 19e |Feb. 11 Jan Bt Louisiana & Nast Light $6 pref (guar, )o2 31% [rep : 
American Sugar’ Refining (quat-)~~~.727.72222 cage (Hb. 12GaR: of | Macy GE RL )'& Co. (quai) pref. (quar.)---—- $152 |Fep: ai}ec. 21 
‘err uar Sas Sea sae —. wa N 1o..6% pref. (quar.)_--------- ar 2 
ge ee ae ns... sizz |Abr. 2\Mar. 8 "BE Drefarred (auarterly)- DP hanes none $115 \Feb :3t 
m ft: & Hardware Stores, Inc___2>2727 one geo ,naee- 1 ca Ules aeie)....-.-.---------- 3173 Vue. + 
r. hg (lel Sg ealiape eS % ee Se eee 4 . 
ee eens 2 ~-7~-""22>-"""--"----"- o5¢ \Jan. 10 Jan. & biz, Preferred (quarterly): ~---------------- $134 |Oct. 15 
Badger Paper Mills, Inc., 6% pret. ( juar.)..... 2pe |Jan. 10Jan. 5 | Mine Hill & Schuylkill Haven RR. Go (.-a.)--- 3174 |Reb. - 3 
Bamberger (L.) 644% pref. (quar.) asmnalecenpe 75¢ |Feb 1\Jan. 21 Montreal Bridge (quar. ) aven RR. Co (s.-a.)---| SLi IED. = 
Beatty bros., Ltd., lst pref. (quar. y Se es Sn $1% Mar 1\Feb 15 Montana Power, $6 eferred ( eo a geal alates ls 30¢ Feb. - 31 
a as. = = $1% |Feb. IljJan. 15 Mood I preeerr quar.) --------~- $1% |Feb. » 7 
uarterly...... ’ | More y’s ST Service, preferred (quar.)- 75c |Feb. Ee 
Me to oe ccccanwns Mose Y of Nova Scotia (quar.)-------- $1% |Feb. * 94 
6% pref. (quar. eich BORE AS) ee aoe edared (qgiat) 50c |Jan 21 
oa eferred (quar.)---_-- National Auto 5 ee (quar.)-| $124 | Mar - 16 
pine “ ige Corp, $3 con. “pref. (quar-)2222272| ‘6c |Mar. _1\Feb Nation-Wide eee ----------- n$1% |Feb. 15 
Bohack Realty, A ithng senagdeteatate $13 |Feb. 15 Jan 3B | National Steel (quarteriy) .. ---=------------| 996 Tan: - 1 
n cee ae tae sooo ¢ ‘e is\Jan. 25 | National Power & Light Go. common (quar.) _-- c jJan ~ 
Quarterty ... = RR. (quar.)------------ $2.125 |Apr Than: r+ ee Light Co. common (quar.) - -- 20c |Mar ; . 
(——_yafeegagie ae ate etal demain $2.125 July 1June 20 New Haven & Sh estern Canada, 6% pf. (qu.)--|  75¢ |Feb . 15 
Brey dake pias x a8 ole ae $2-125 |Oct..._ liSept. 20 eevee © epee wee ee -- <=" -2---"-7 757" 25 |Feb . 20 
uckeye Steel Casting, 6% pref. (quar.)-.__-- "138 \Jan2'36\Dee 20 «| New Engiand Grain Prod. (quar.) --.---------- F *e ’ 30 
6% % pref. (quar ns. S% pref. (quar.)------ $144 |\Feb. ky a wow Bastené Pian Foot. (quar.)...--------~- 50c |Feb ’ 20 
Broadway Dept. Stores 7% preferred ~~~~~=2- ngise |Feb. 10m: 23 | Orange & Rockl Saami "ibe [Reb s 
fies » ioe Am | | akan ae eheeeadwnae 3 
Shaadi tivation ianae) zzz Lie |Beb. liJan. 23 | Orange & Rockland Hier Canlen ) no ecncnnnnn $2 |Feb : 25 
Canadian Investment wy Paes oyueee~=- == =~ 50c \Feb. 15Jan. 31 Pee Gos re! ; (semi-ann.)-.-------- $2% |Feb “ay. 
Special shares_______ eS ------- 3%e |Feb. liJan. 15 514 % pref «gr ty % pref. (quar.)-------- 37%e |Feb 
Cn cists weswccun 34¢ Bob. ilden. in | Pacific Power & Li Os 0 TS eae 34%c |Feb : 31 
Qeterpilles Treceae ( (es elem dae eden ort |zan- sian. ia ceaered. » Ghee lgdeaeenastapesenaleiebapaiiets net 53 Ae - 18 
Diemer? oo c |Fe me OF gl Oe Beene a a ae inne) e a 
Central Tube (quar a Cob eieenmnab ene ane tthe 25c |Feb 3 ~~ 13 Lape afl’ pend 7%, ist ee. eae $1%% |Feb ; 3 
a nie! Pipe ath 1 6 lpersaapeerant tes aiertpag 180 san. Titan 15 Philadelphia Co. a pret. (st eta * Oke Mar + 
ln. (ett ae En eget 7 ‘ 5 i ar ‘ 
aC set 2 meet aap 10c |May isiMay 3 —— Eegever & Electrotypers (s.-a.) ------- r50c |Mar ; 13 
Sein sags ea ota phen eb aera t 10c |Aug. 16|Aus. & | Prentice (G. in’ eee) oe pref. (S.-a.) --------- $244 |Feb . 13 
Chain Store Investment $634 pref. (quar.)____- 10c |Nov.15\Nov. 6 | Public Service of N- "Teas 1) near nn ----- 50c |Jan. 1: i 
eee eee) -29------ ROE trees 37 BY fo (ten: 26 $5 preferred Cqumreeiter, pe een ANY: a: 2. a. t 
SS GRECO PAIRS |\Jan hc adel ha a aetna ar ar. 
ees Cn ron ene reeset esincees~ 36¢ |Feb. iJan. 20 Say eeees Yemen) --<----"---------- $2 |Mar. 30 Mar. 1 
Cen ee ae $13 |Feb. Il\Jan. 20 6% referred (qui Y) ------------------ $134 |Mar.30 Mar. 1 
Chey Baxing, 7% pr a eegthysmnacdes g0e |Jan. 21lJan: 17 | 6% preferred a... -.--00. SOc |Feb. 28,Keb- t 
&.7% pref. (quar. oa al pameiats, ar. 1\Feb. 19 Relicnee Life Ins, Co. (Pitts.) (annual) -.----_- ar.30,Mar. 1 
City of New York Ins. Co... .____........ $1% |Feb. llJan. 2 R ce Life Ins. Co. (Pitts.) (annual) - ------ $6 \Jan. Q9\Jan. 9 
Cleveland & Pittsburgh Ry. 7% guar. (quar.)_.. $5 Feb. 1(\J 8 ich Ice Cream Co., Inc. (quar. aa icc mstiad ofc |\Feb. i\Jan. 
7% guaranteed ure Ry. 7% measttecccte--| aves ee fe ee | ee & Power Oo. (quer. ---------- ize |reb, idan. 11 
PE nmr see in eee) Carrol ee 7c |June 1|May 10 | Rose's Ape dag cates (quar.) - ~------------ 15¢ |Feb. ijJan. 11 
1% uaranteod Sapa pect eer 87 i4c |Sept. 1/Aug. 10 | Ryerson (Jos. T. ery ra pret Seer 3 -s----- $1% |Feb. 1),----55- 
aranteed (quar.)--.--.-..-....... ec. 1/Nov. 9 ign aiats 1entt.)....-+--20+00--- ‘ eb. 1jJan. 23 
Special guaranteed (quar.)_-............... 5 Mar. 1iF arlos Milling Co. (quar.)---------------- 20c \Jan. 15\Jan. 2 
Special guaranteed fauat: momen ener eceecene 50c |June 1 Rey 12 = gata of Refining (quar.) - ------------ $1% |Feb. ljJan. 15 
c ee eee tat ee een ee ee 74 rent. 1)Aug. 10 Selby Enoe (quarter gd Famncoanereceronne= $106 ~- 1 i 15 
oca-Cola Bottling (St. Louis, Mo.) (quar.)... ws. Tienes. 1D | Shecango Valley Water, 6% pret. (qu.).------- eb. 
Selfenee teas ars-| See ieee | meer nore eed eet st iter. Feb. 2 
Gaateed Wien Voies., weak $1 |Jan. 20\Jan. 10 Sicrr a Ce. A) Tse. OO ee (ante) --------- $2 |Jan. 20,Dec. 31 
Columbus & Xenia RE.............- 77" "” ES onemiees! eho > bmg er yoy pref. (quar.) ----------- $124 Feb. i|Jan. 22 
Oia pet. Ry. & Lighting Gorp. (quar.).2227 91.158 lee aa io” | Squibp Ue. 1) & Sons eer peeaperas= sen ofc |Feb. ilvan: 15 
eee ea ° seas eoserecerece eb. an. 15 
Jan nnnrennneenrensetnn=s $1198 lron. seem: 3t eferred (quarterly) .-------------------7 $134 |Feb. IjJan. 15 
Consolidated (quar) “3% pref. | ref. (quar.)..... 25e |Mar. 1\Feb. 3 Syracuse oar. (quar eager cnonsaeseeececoe= 4c |Feb. l'Jan. 19 
Continental American Life 8% pret. (q (Del 222. $2 |Feb. l1jJan. 21 g, opens Les To Det (quar.).---------- $1 Feb. 15 Jan. 19 
Cumberland Co. Power & Light, pref. ( core 30c |Jan. 23\Jan. 15 So Ce bterred quar.) .------------------- $1 Feb. 15 Jan. 19 
qu.)..--| $134 |Feb. 1|Jan. 19 erred (quar.) - ..---.------.-------- $2 |Feb. 15 Jan. 19 
Syracuse Binghamton & New York RR-------- $3 \Feb. 1 Jan. 25 
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Name of Company. 


When 
. |Payable. 








Name of Company. 





Sun Oil Co. (quar.) 





$3 4 


Waito class __ Pee peepee 
_ ton 0. la ) & Co., 8% ney (GUE .) casos 
hington Gas Light Co. (quar.) 
Weetlaet EPEAT A 
Weston (Geo.) Ltd., pref. (quar.) 
West Virginia Pulp &P Paper Co.— 
Rees (GURESOTID). gn oan cc aonececsucna 
Western Cartridge Co. 6% preferred (quar.)___- 
Whiting Corp., ake & preferred 





bP, ii Mee o- SGP eeniGepegaiaage 
York Rys., 5% preferred (quar.).......-..... 


Mar. 15 
1\F 





27 
Jan. 2 
Feb. 15 
Feb. 1 
Feb. 1 
Feb. 1 
Feb. 1 
Feb. 15 
Feb. 20 
Feb. 1 
Feb. 1 
Jan. 31 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this. week, these being give in the preceding table. 





Name of Company. 





Abraham & Straus. Inc., pref. (quarterly) 
a (J. D.) Mfg. (quar. ) 
xtra 


ly) 

Alabama Great Southern ~ 2» Co., preferred - - - 

Alabama Power Co., $5 q + 
i “4 uneau Gold M 
Allegheny 0 EE ee a eae 
7% preferred (quarterly) 
Allied Chemical & Dye Corp., common (quar.)--_ 
= Portland Cement Co........-......... 
Ambassador Petroleum Co. (monthly)..... -- 
Amerada Corp. (quarterly | SS ae 
American Can Co. common (quar.)........--- 
Jt ee 
American Chicle (quar.)_.......---..-------- 
American Cities Power & TE, MiitnendvGecdia 


American Gas & Electric Co , preferred ( ——s.. 
American Home Products 8 OaED. (monthly)... 
American Ice, preferred quar.)......-.---.---- 
American Investments, pret. aun: 2 a reer 
American Investors, » $3 pref. (quar.)_.-... 
American qr & Nractios Co. ht (qu.).- 

Se Se 
American Mach. & Foundry Co., com. (quar.)-_ 
American Reserve Ins. Co. (eomfenn. ee 
American Smelting & ie efinin a aasaatinanta iris a 
American Smelting & ining. 

7% ist preferred (quarterly)._....._-..---- 
American Water Works oe etleet Sk eee 
PO ees 

Preferred (comi-annual). ......--......---- 
fi... ¢ S| 
Amsterdam City a Bank (quar.).----- 
Anglo-Amer. Cor es MEO, Gis cccecuas 

6% cumul. ot ye 2 SR a ree 
Archer-Daniels-Midland Co., pref. (quar. ~ 
Associated Telepnone, Ltd., Calif., preferred 
Atchison Topeka & Sante Fe, pref. (s.-a.)-_.__- 
Atlanta & Charlotte Air Line Ry. auab-aan. Paves 
Atlantic City Electric Co., $6 pref. (quar.)-_--- 
Atlantic Macaroni Co., Inc. (quarterly) _....--. 
Bee Pere, Ble. GED.) 5 nn cncwcccuceccce= 
Austin Nichols, prior & OS are 
a Voting Machine Co. (quar.)....-.-- 


arter 
Automobile Finance Corp., 9% pref. (s.-a.)_-- 


Bandini Petroleum (monthly). .-..-.--------- 


ER eS a a ea a ee eS 
pO, eee eee 


Beatty Bros Ltd., 6% 1st pref. (quar.)------- 


Belding Corticelli ( 1 i REA SSS aS 


Beneficial Industrial Loan Corp., com. (quar.)-- 
Ay op og . » f eae 


Re hc a os aes an evesin aictina eee ae 
Preferred SS eee 

Birtman Electric (quarterly) 
Extra 


Se = 


Bloomingdale Bros. 7% preferred (quar.)_----- 
Bon Ami, class B (quarteriy)...........-..--- 
| I al 
Ee mmmagamine 
Boston Insurance (quarterly) ._......--.----- 
Boston & Providence RR. (quar.)...--------- 
NE ae Age AL OR RR a 
ESE a RS a ea eo ee 
Bower Roller Bearing Co. o- Did ccccnpinebaimoaete 
—— i-- op fo MEY Fp 5 ee Serer 


Bridgeport Machine Co., preferred 
Briggs Manufacturing eS Seaatinaieaaiadapeenters 
British Columbia Tele of. pref. (quar.)....-. 
Brooklyn-Manhattan Transit t Corp. 


‘erred 

er ee, Wee. CN.) 5 cg woe wc eee ccwccuce 

Buffalo, Niagara astern Power— 
$5. 1st preferred ES eee 
Calamba Sugar Estate Oe Os eee 
eee ee 
Calgary Power. preferred (quarterly)_.-.------ 
Calsoraiea Packing (quar .)......-cccecscccone 
Campe Corp., ae See 
64% % Ee. Te oan a. cmnngwepioneends 
orthern Power Corp. common (qu.)-- 
Canada Southern oy (s.-a.) 
Canadian Bronze Co., common (quar.)_...---- 
ae RE eae eee 
Canmecian ireage & Dedk.. .. . nec nccccccunne 
Ue 3 SE eee ae 
Canadian Industrial] (quar. ) vvnchacwacsae wwe 


q terly 
Carclina Clinchfidia & Obie Ry. Go. (quar.)--- 
Stamped certificates ere sical a a alate te 
Central Arizona Light & Power, 2 pref. (quar.) - 
$6 preferred (quarterly) 


Central Hudson Gas & ne. Corp. - Se 
Central Illinois Security ee , was a 
Central Power & Light < ies 8 te DUE ceece wee 

2, | Ey eee ee eee 


Centaty Ribbon Mills, preferred A etal ae 
Century Shares Trust "Gomi semi-annual)-_.......-.- 
Cerro de Pasco Copper Corp...-.---.-------- 
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semi-ann 
Preferred (accrued divs. to Feb. 1 1935) eave 
Chicago Mail Order (extra) 
Cincinnati I 


eee mee eee eee 


(quar 
Electris Ii es 6% pref. (qu.) 
Citeee Peabody & Co., Inc. ( fuarterly) omnes 
Columbia Gas & Electric Co % pref.A (quar.) 
Cumulative 5% preferred quar. tt tn i fa 
a=. 5%, yg alee aoe canae. ) 
Columbia Pictures Corp.. n.). 
Columbia Ry. Power & Light 'Co.. eis % pf. (qu.) 


Commonwealth Edison (q a aes elacipiably of einai 
Commonwealth rere i if.) ) jauar: ae 
Commonwealth Utilities, 6% 7% c ay \ 


Compania Swift Internacional (ooms osanh 
Concord Gas, 7% ME J occrasosecencns 
Connecticut & Fk, Rivers RR— 
Connections hives Pawar. 6% viet qaat )-——- 
mnecticut River Power, e pr ae 
Consolidated Giear 7% pret. referred A A Gai 
nsolida > pr QUEL.) cccscoes 
Prior ie i Ee Tiegh apt Bap Be ET: 
Consolidated Gas knee Et sJassocndeneneuons 
ee a maee mea 
Consolidated Mi te COREE). ccccentsnne 
Consolidated Royalty 7 (quarterly) Caen sonee 
Consumers Power 5 pref. (quar.)......- 


4 preferred uarterly) 
7% preferred fquasterty) Ls aidilel a> niente 
% preferred (monthly) --_ 
&% preferred (monthly) -- 
% preferred monshiy} - 
6 preferr monthly) 
6% preferred mete A 
6. 6% preferred (monthly 
Conti inental Can Co., Inc. com. (quar.)_..----- 
Corn Exchange Bank Trust Co. (Gua?.). ..---- 





AAAAMD 


Cream of Wheat, $7, Ist preferred ___--.------ 
Cresson Consolidated Gold Mining & Milling-- - 
Crowell Publishing Co. 7% pref. (semi-ann.) ---- 

wn Willamette Pa Co., 1st pref....... 
Crow’ “Yor Nest ty! S Co., preferred.......-- 


*, pio, Sede samen. 
zh, o ‘prederred (quarterly) -...----- 
Deray ke PR Ge ape or 
Davenport Water Co., 6% BD fs eS 
Dayton Power & Light Co., 6%preferred (mo. de = 
De Haviland Aircraft (final)__.....--------- 
Dennison Manufacturing, yee stock...-.-. 
Deposited Insurance Shares, series A.....--.-- 
Devonian Oil Co. (quar.).------------------- 

EG Mo oe Re ee enna a 

> OE Eee 

SRE ee ee. 
Distillers co Tt OU” eee 
Dome Mines . Ltd. ( 7) thomsen name 
Duplan Silk leoual-auuanl) Ae ee. 
Du Pont de Nemours (E. 1.) & Co.— 

Debenture ( qeareety). - da dawendumaenees 
Dwight Manufacturing Co_.._-.------------- 
Eastern Bond & Share , | fos eee ae 

te ea end wnepewoon anaes 
Eastern Gas & Fuel Assoc., 444 % pref. (quar.)-- 

6% preferred ( quarterly) PAA a ES 
Eastern Theatres, 7% — (semi-ann.).....-- 
Eaton Mfg. Co. (quar 
Edison Electric Iifuminating ogton a gle a 





Electric Bond & Share Co (quar.)...-.- 
$5 ya | ie ee hee ene 
Electric Power Assoc., Inc., common..-.-.------ 


Class A 
Ely & Walker Pn). ccrscaneeae a 
Empire Capita] Corp., - he CC) 
CE Sic dew dadtoncccucsccostuascous 


Employers Group Associates (quar.) ...------- 
~~» Smith & Co. (s.-a.) 
OE EEE EE ae 
eer ES >] 
Eureka Pipe Line (quar. ----.---.------------- 
Faber Coe & Gregg ‘quarterly) -------------- 
Farmers & Traders Life Ins. (quar.)----.------- 
Fibreboard Products, 6% pref. (quar.) -------- 
Fidelity Union Trust S| eae 
Firestone Tire & Rubber common (quar.)------ 
pe ge, 
First Boston Corp., capital stock..----------- 
Florsheim Shoe Co., A (quar.)....----------- 
OS gS eee 
a gen ie Ce., DEGRNTOG... coewecmnens 
je 
~~ Machinery Corp. of N. Y.— 
6%% 4 preferred (monthly) --.--.------------- 
6% % preferred (monthly) -.-..-.------------ 
645 % preferred mowed st os eoesingiaa ee 
% preferred (monthly 
%, preferred (monthly)--.--.------------- 
yeas lin Fire Insurance Co. (quar.)--.-------- 





Freeport Texas Co. preferred (quar.)---------- 
Froedtert Grain & Malting, oret ‘Ce is 
General Alliance Corp.-.-------------------- 
Genera! Cigar Co. (quar.).....-------------- 


Pref (quar. 
General Electric (quar. as ae baad gotta wo aan a 
eee, Se rr 
General Hosiery Co.. 7% preferred (quar.) 
General Mills, Inc., com. (quar.)_-------- 
General Motors Corp. . $5 preferred (quar.)....- 
a s ~ es i meg Corp., common 





eww wr ewer 


Gillette Safety Ra Razor, <tatsatien ee) eae 
Glen Alden Coal (quar.) Foam celelienaeaegaatiie an tiaise techies el 

/ DEM a 
eee ee & er er 
Games: Ee eS een 
Gottfried Baking Co., Inc. preferred (quar.)---. 

Sag a (quarterly) sak: te dd galas alee nak ie niin di 

Preferr pores i de a oe as ae mica tcan ace a 
Gotham Bik osiery te. Inc.— 

7% cumul. preiwces (q ar. Riise sales gk dicnkak areca 
Great Lakes E mtn he Works (quar.)__...-- 
Great Northern Iron Ore Pro ” Ee enaepaes 
Greenfield Gas Light, 6% preferred (quar.) _.--.- 


Halle Bros., referred (querceriy) Se 
Hannibal Bridge (quar.)...........------.-- 
Harbison- Walker im - ef. (quar.)-- 
Hartford & Connecticut Western RR. Daaiew 
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Name of Company 





Name of Company 





Hawallan erred (quar) 0. CE) ono covcce 
Hawaiian Commercial Sugar Co. (quar.)....-.- 


Horch Chocolate Corp. foes ; 
0Cco. SE Jacscnacescvenece 
Conv. preferred (quarterly)..........------ 


Extr 
Holly Ft EE pin citrate baie «om ine ae mine me 
—— e Mining Go. [ED Jossnuncsuesae 
Honolulu Gas Co Hp Ds lel ei ii vel te gh aniaren atin 
Hern & Hardart Co. _-+} Mminnheee nen 
Houston Lighting & "power 3 spr (quar.)-.-- 
2 DanC tabenkhpoesacenacens 
Hum ne 8 Se Oo. fanerverty? tga nenewes 
Idaho Maryland Consol. Mines (extra)_...--.-.-. 
Illinois Nosthern Utilities, a. oe preferred (quar.) 
$7 prior prepeeres Soe 
Incorporated Investors (semi-annual) __-_-.----- 
Industrial Cotton Mills, pref. (quar.)....----.- 
International Oigar Mach. Co., common..-.-.-_- 
Internationai Nickel of Canada. pref. (quar.).- 
AS 2.) 2 =| || 
International Power Co., 7% ist preferred.----. 
International Safety Razor, class A (quar.)-..- 
Interstate es ge may Stores, 7% pref.....-.-- 
7% preferred Dit tiiitivesstadekbsoenhie 
a uthern tilities 7% pref. (quar.).-.--.-. 
$3) eter pref: tee Pttinkvdibvscdanainreue nt 
(quae {ae dbx esbdnnwaabons 
Jantzen } ienttting EE ila eiche' gs va de cbsae-a db wel agas wr maa toh al 
ed (quarterly 2S Re ae 
cede tove Co., new stock (initial) _....- 
Kalamazoo Vegetable "Parchment ff 


Kansas City St. Louis & Chicago RR. Co.— 
6 (ag eg 4 iy: fa 
ras ees 
Kekoba Sugar So. monthly) a a iia rd 
Kelvinator of Oa » 7% pref. (quar,.)..--... 
Klein (D. Emil) & Oo., Inc., 7% pref. (quar.)-- 
Knabb Barrel pe ee, DOOR. BLD.) wn cccccccsce 
Kress (8. H.) gasrrety) ies Chana meinem dpe 
Special er “| 6 2 
Kokomo Water Works © Co., 6% pref. (quar.)_.- 
Koloa Sugar C= hly) Aer AT RES 


Kroger Groowy 7% 2a & 

Lane Beyems, nc.. 7% preferred (quar.).....-- 
Lanston Monot ened te Diasievaeseesee cna 
Lawbeck Corp., erred (quar.)......-....- 
Lazarus (F. & R- Go.0094% ree: co 2 Ee 
Lee Rupp & Tie CGlp..w.cn. ccc wccccncccne 


6 Pe eee 
Li arbonic Corp., common (quar.)...-.--. 
mmeon fextee) OS RC a ee ee 
yt RR. Co. spec. gtd. (quar.)__.._. 
nod pond ~ gaa ND a wb docs asa sie eben ea 

Original ca Les ~ ee ee ee 
Lockince poner ye 1% POG. .-0.). ence 
Loew's, Inc., $6 TA M3 (quarter! ee eee 


Low se preferred at Dc Shicewiinnn adue 

ts sc centdbonnaneaces 

me nt Ti 5 EEE 

Lord & Taylor Cond 2nd preferred (quar.)-__---- 

Los Angeles Gas & at: 2 2 et.» B (quar.)_..- 
Louisiana & Missouri R: 


7% anteed oo Rs 8 ee 
Lo e, Henderson & St. te 
Preferred (semi-annual). ......---..----.-- 
a Tiger Combimation Gold Mines... . -- 
Mahoning Coal RR., common (quar.)....-..-- 
Malone Light & Power Co., $4 pref. (quar.)...- 
Mapes Consolidated Mfg. PU Eso ntcherennenn 
Thc cewek deabobhenatueedbwnae nadee 
Marine Midland , 
Maryland Fund, Inc.. stock distribution_-----~- 
per ly Valley RR. wy Sh, eee 
pastes & nvyestment Sauer Cea eee 
Maytag Co., $3 cam ative 
$6 1st J aay A, Dt cLacaGanacnaacaaanwe 
McCall Corp., com. Nar 3. 2 eee ee 
McGraw Electric Go.. com_._------------ es 
Mclntyre Porcupine fines i SES FS 
Melvilie Shoe Corp., common.._..-.-..------ 
Re hele enema nadine an nackknedawe 
lst preferred promt MF a TE Fe ee ee 
2nd preferred (quarter 
Merchants Refrigerating of New York— 
$7 — ON og EES eS errs 





q 
Metropolitan Industries, preferred oS 
Michigan Central RR. Go. (semi-ann.)....---- 
Michigan Gas & Electric Co— 
ee el chanaseaeneccsckaoe 
Se eee 
a (- ean. ne Service Co— 
oe pr Saved ee ia ic nos elas ch aed eae 
A” ee ae 
mipiana rhe Fe Corp.. $2 preferred (quar.)_-- 
Milwaukee Electric Railway & Light Co.— 
6% preferred Cquar.) A Age, TER reer 
a ~~ yegntemnaa debe Regulator Co., common 
SR Thi) cen ans ce bawibtstiwathawses 
Modine Mfg. (quarterly) _.....-......-.--.-- 
Mohawk Hudson Power, 1st preferred_........ 
Monmouth Consol. Water Co. »7% oe: (qu.)-- 
Montreal Light, Heat & Power > eed 
Morris he oa nsurance Society, 


quar. wneeeene 


. (quar.) 

Mutual Telephone bateally (monthly)-.......- 
Nash Motors Co., common.-.-_..-....-----_.- 
National Carbon, pref. NOD a Gd en Wa nintoe eewe 
National City ME Soe dedlcanc a 
pe ee eee ee 
Ry ae OS eee eee 
National Distillers Products Corp. (quar.)__._- 
National Lead Co., class B (quarterly)__.____- 
Nyiones Liberty Ins. Co. of Amer. ee Yee 


ee i nS. Liebe dak Bee oad 
National Power & Light ~ Jonas (quar.)....... 
National Tea, ona s¢¢ aeRO eo 
Nat. i & res, Ist pzef. (qu.) 
2nd erred yt dhaUbheee cbs neous 


National Weaving uarteriy) preferred (s.-a.)___- 
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Neisner Bros., cum. P=. So — ea ae 
Nevada-California Electri ere 
Newberry (J. J.) Co.,7% “pret. (GORE Jonwcesce 
New (J. J.) Realty A pref. (quar.) armel satben 
B _. F >} eee eee 
now ngland Water Light & Power Association 


preferred (quarter! 
wo + Seana tie ae. Ferry,6% pf. (s.-a.) 


New J Jersey Zinc Co. (quarterly)_......------ 
New Png & Honduras. Rosario Mining Ce nnsisa 
New ¥ York *erehandine PE Sitins sonkstwe 
Norfolk & W , adj. pref. “(quar.) Sédaneeee 
North American Aviation...........-------- 
North American Edison quar.)....-.- 
North Carolina RR., 7% T Pere 
Northern N. Y. Utilities, Inc., 7% pref. (quar.) 
Northern tario Power . common (quar.)-_. 
conv. ‘err CET 
Northern RR. of Bhs (GGRPORT1Y) o ccccccccce 
orthern States wer (Del.)— 
7% preferred = } ah dbenenbadothond 
6% _, ko | re 


Noyes (Chas. F.) Co., Inc., preferred (quar.)-- 
Oahu Ry. & Land (monthly) radweweceh ewew enn 
FONE SES ie ee eee 


Ohio Public Service Go Co., 7% pref. (monthly) --- 
6% preferred (monthly a= asbaddibwaine ate arabs 
5% preferred (monthly) -.................-- 

Olletock ns PE owen esvenccsuctbe 


Pacific Ligh 5 eee, -soaiion’ Cauatiariy)——- 
c +» common nares 
Pan American Alrways.... - eeetaiea 


Preferred (quarterly) ._....._.-----._----- 
Pen jana ne Bret! (asonthiy) 


quar 

Penn ffic Co. (semi-ann.)............-...- 
pens & Duress alley RR. (s.-a.)---..------ 
eaaonie ee t ..2 CE ccsonnbciin 
Philadelphia Co., |. 2 ees 
Philadelphia E Electric Co. a “(quarterty} Sbendwa Ses 
Philadelphia voy ee Wire (semi-ann.)___---- 
oe mg pe le Suburban Water Co., 4 3 

elphia & Trenton RR. (quar.)....._---- 


a oe eI -<-ee- 





Pit ney owes Postage Meter (quar.)_.....---- 
Pittsburgh, Bessemer & rf erie one carlo in 
Pittebureh "Cin. Chi. & St. Louis (semi-ann.) -- 
Pittsburgh & Lake Erie (s.-a.)__.._-...------- 
Plymouth Cordage Co., com. (quar.)....-.--.-- 
Portland & Ogdensburg Mets MP ne woscccan 
Potomac Edison, 7% a SS ere 
6% preferred (q (a NS ats ds de set nai os a aw esies 
Procter & Gamble Co. | ar a ae 
Public Service Oo. of Co prado. 7% pref. (mo.)- 
8% preferred (inonthly) PEO P ERIE AN 
NN OE aE 
Pubifc dereies Os orp. of NJ. 6% pret. (mthly.)- 
Public Service of Il., 7% pret. (GUSP.).....c- 
6% preferred (quarterly) : 6 RE Te 
*, OS" 3 
Quaker Oats Co., 6% pen (quarterly) ---- 
Rainier Py Income <n 
———— & Paper, $2 “hess : oe 
Raymond gee Pile, $3 pref. (quar.)__---- 
Readin a ta inaieaain gs deci aed 
Reed ( %. class Ag Oe 
depublic Sey Fund, luc., 6% pref. (quar. ae 
R blic Petroleum Co. (mont ) Eee 
Reliance Mfg. of Lilinois (quar.).-_-..--- .---- 
Rhode Islan ‘Public Service, class A (quar.)-_-.- 
po  , 
Richmond Insurance Co. of N. Y. (quar.).--.- 


Preferred gs SE eee 
St. Louis Rocky Mountain & Pacific RR. Co. 
Common fauereen} Ea a ae 


ee 


De FINE? ne 6 no no we tewessocwece 
Salt Creek Producers Y hesociation en eer 
ee ee =D” eee eee 
San Antonio Gold RP TNONOUD) o nnn cwmenes 
Scott Paper, preferred A (quar.)..-----.------ 

Preferred (ques. [4 ee 
Second Twin Bell Syndicate (monthly) -~---.----- 
Seeman Bros., Inc. common (quar.)......----- 

Ce CO oe oc cacnnccsesnnnacence 

Cs octbbnaw ccnceseuadetaeewnes 
Sharp & Dohme preferred (quar )------------- 
Shawinigan Water & Power Co of Mont.— 

EE OS EE ae 
Cie I os ection ne ecoecenesre 
Solvay Amer. Invest., me. Nh ee 
Southern Calif. Edison Co., Ltd., com. (quar.)_ 
Southern Canada Power Co., common (quar.).- 
Southern Fire Insurance Co. (semi-annual) aaeayt 
South Pittsburgh Water 7% erred (quar.)_-_ 


5% preferred (semi-annual) _-..---.--------- 
Spiegel-May-Stern, 6 Zo a. ac 
Standard Cap & Seal oo katie ce eames 
Standard Fire Ins. Co. a . (Trenton) (qu.)- 
Standard Ol] Co: Of NN. 3. <cwoceconoossccn-o- 
Stanley Works of New Britain, Conn., pf. (qu. |, 
Steel Co. of Canada, common (quar. ere 

Gonmen ss PELE ere 

Pref we GO RE NE a 
Stein (A.) rey ie ane al eal 


Suburban Electric Securities— 
6% ist preferred (quar.)....- che aeiihibin wiheaeinne 
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Per When | Holders 
Name of Company. Share. |Payable.|of Record. Name of Company Share | Payablejof Record 
EC a a Oe, ae 25c |Feb. 15\Jan. 25 arren Fo EE din etna pe noe 50c |Feb. IijJan. 15 
Palmyra Bridge Oo., 7 4% = (qu.)..| $1% |Feb. ijJan. 10 Weiteeoee 90, atin) stiidduvbbce 12%c |Jan. 31/Dec. 31 
ay OOM. (GUAP.) wdvacdcnaad« 25c |Feb. IlijJan. 15 estinghouse Electric & tie Silk hahah. cll Feb. 18|Jan. 21 
Wayne ED 6 SOC cnntegadisgencacasdsos 5c |Feb. i\Jan. 15 Westland Oil Royalty Co.,c ae (monthly) - - {oc Feb. 15\Jan. 31 
Telep. Investment GE Vintec deanbus 25c |Feb. ljJan. 20 West Penn Elec., 7% preferred..............- 1 Feb. 15\Jan. 18 
be Power Poe 7 - (Quar.)_..-....- $136 zeb. : i +3 wos a (quar yr Nettitedonegiddis nn wiih sé : rep: 1 ~~ 18 
eee tert aleaslentviege bore esth'en ‘eb. an wer, preferred taiehale sing " Jan. 
Tex-O-Kan Flour . pref. (quar.).........-. 3} Mar. 1/Feb. 15 ( 7 erred (quar.) ch: nkibwe 1 eb: Dec. 15 
Thatcher Meee ---------------------- 468 ay 15 Hes at et. Rich Corp. class A (quar.)-..--.-------- me Per 3] nar: ms | 
-<—<-=—-| =<“ e8 «ee < = . Class set ew ew eee ew ewe ewe eww ee ewe wee eee e . 4 e . 
Third Twin Beil eaieae (bi-monthi Wisma nutes 10c |Feb. 28\/Feb. 27 Wisconsin Tele pone. BEG A) one nacenwee $1 Jan, 31 Jan. 19 
“Gn eakered tases sede [Feb. ilsan. 16 | Woetworm BU. W.) & Gol Ltd. Ginal) 222727727 ge dlFeb, sidan. 14 
nian citaia aoe ces ‘eb. an. oolw 3 Scuveces cele eb, an. 
$% preferred (monthiy> Aaah enpiactilierin this 0s dame tl 412-3c |Feb. li\Jan. 15 Wrigley (Wm.) Jr. (monthly)............_..- 25c |Feb. ilijJan. 19 
nsamerica - «|.  * ries caes< ise Jan. 3l/Jan. 15 pei ROE miles oA TEC at ATT 25c |Mar. 1\Feb. 20 
Troy & eS Bag ey ey. one 4 Ag ‘ Jan. 25 Monthly _.... indie aaielntemenainesiinaiedi ist nnas tind 25c |Apr. 1!iMar. 20 
" a: eee * ep | Re ee 
8 D....-- 2-0-2 neo one 4.8c |Feb. 1/-...-... t The New York Stock Exchange has ruled that stock will not be quoted 
Tung-Sol [i Lamp Works pref. (quar.)...-----.-- nance he i uae 18 ex-dividend on this date and not until further notice. 
ee EOS OS name ‘ 2 ’ t The New York Ourb Exchange Association has ruled that stock will 
Twin Bell ¢ Oil Syndicate (monthly)... ..-.---- 932 |Keb- 5\Jan. 31 | not be quoted ex-dividend on this date and not until further notice. 
Oil Co. of California (quar.)...........- 25c |Feb. Q/Jan. 19 
United Biscuit Co. of America, preferred (quar.)| $1% |Feb. 1\Jan. 15 a Transfer books not closed for this dividend. 
United Insurance Tr = 5c |Feb. 1 |Dec. 31 6 See ee 
Reties B beater... 2 -----ccccanccnazces-c-|_. 68 [POD 1 jacce-ce- | gleee atten g beeen: Cee © OS Seevae. ot Gene 
United Light & Rys. (Del.)—7 ‘BE. bref (in0")-|58 1-¢ |Reb- 1/Jan-"i5 mulated dividends. j Payable in preverred sto 
6 36% prior referred (mont Ss ene ee Feb. 1 Jan. 15 1 Blue Ridge Corp. has declared the queue naivieens on its optional $3 
6% prior preferred (momeniy) iy ages aie: clea ! Feb. liJan. 15 convertible pref. stock, series of 1929, at the rate of 1-32nd of one share of 
79, prior preferred (monthly) ___..------.-- 581-3c |Mar. 1\Feb. 15 the com. stock of the corporation for each share of such pref. stock, or, at 
6 Sem, rior preferr monthl r Feb. 1 the option of such holders (providing written notice thereof is received’ by 
Dp ed ( Pnebwesan caw 53c |Mar. 1 5 
8 LF preferred (monthly) _._..-.----_-- 5 Mar. 1\Feb. 15 he ceeperaten on or before Feb. 15 1935), at the rate of 75c. per share in 
aeprior S oe (monthly) as Ai gcemnaba es 581-3c |Apr. 1)/Mar.15 cas! 
referred (monthly) ..........-. 53c |Apr. 1)Mar.15 m North American Aviation liquidating div. of $-100ths share capital 
U be prior —e yan pee sieesaraeged Ps Ar. ‘ 1 Par. 15 stock uf new Transcontinental & Western Air, Inc. 
ew Jersey eS eee 233 pr ar. n Standard Oil of N. J. div. of one sh. of Mission Corp. stock for each 
is States & Foreign Securities— 25 shares of S. O. of N. J $25 puva value and 4 shs. of Mission Corp. stk. 
ry oop pe wag So ------- 133 74 _ oh ion 7 for each 25 shs. of St. O. of 0 par value. 
Prederved (quar.) y = SUES Jon cosnn abe ~— 20 Dec 31 o American Cities Pow. & Lt., conv. A opt. div. ser., 1-32nd of one share 
United States Sugar Corp.. pref. (quarj-------| $1% Feb. 20|Sept 10 | ofel. B stk. or at the option of the holder 7c cash. Notice must be received 
a nah atelcaeae uy Kaelaa aia a1 Apr. 5\Mar. 10 y the corp n days rec. date, of the holder's desire to receive 
Se CET). scasnnecacupaccancoe 1 Jul 5\June 10 cash. 
United Verde extension Mines (quar.)..-...-- ag Gi Feb. ljJan. 3 p Parker Rust Proof, distribution of 1 share of Parker Wolverine]5% pref. 
Universal Tobacco Co., com. (quar.)___-- 50c |Feb. i1\Jan. 17 for each share held. 
Utah ye a & fright 7% preferred........---- $1.16%s |Feb. IljJan. 5 q Westinghouse Electric div., 4 share of R. C. A. for a share of its com. 
ERR EERE ET TT $1 |Feb. ljJan. 5 and pref.; pref. shareholders given option of $314 in cash; pref. div. and 
Vermont & Boston Telephone (semi-ann.)---_-_-- $2 |July ijJune 15 option constitutes full 1935 payment 
Virginian Ry. prof. 5 » ig 
Bectnckae j quer -) — 9 —— 3 r Payable in Canadian funds, and in the case of non-residents of Oanada 
cant. Jan. 19\Jan. 10 a deduction of a tax of 5% of the amount of such dividend will be made. 
Se hee apt &% Apr. 20 Apr. 10 s Consol. Film Industries div. was incorrectly stated as a regular div. 
Preferred (quar SS vA July 20\July 10 in the Dec. 29 issue and should have been ‘‘on account of accumulations.”"’ 
Preferred (quar.)__...---.- % Oct. 19/Oct. 10 u Payable in U. 8. funds. » A unit. w Less depositary expenses. 
Wolter Mie. ‘ pe Sie etat att nema te h$1% rep, tigen. ot # Less tax. » A deduction has been made for expenses. 














Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 


Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 























ASSOCIATION FOR WEEK ENDED SATURDAY, JAN. 12 1935 
Surpius and | Net Demand Time 
Clearing House * Captial Undtotded Depostis, Depostis, 
Members Profits Average Average 
3 $ 3 x 

Bank of N Y & Trust Co 6,000,000 10,298,100 109,134,000 6,728,000 
Bank of Manhattan Co. 20,000,000 25,431,700 279,596,000 29,083,000 
National City Bank._..| 127,500,000 38,273,300/a1,019,362,000| 148,825,000 
Chem Bank & Trust Co. 20,000,000 48,104,400 361,755,000 18,790,000 
Guaranty Trust Co---.-_- 90,000,000} 177,294,700) b1,015,590,000 48,727.000 
Manufacturers Trust Co 32,935,000 10,297,500 279,564,000} 102,228,000 
Cent Hanover Bk & Tr Co 21,000,000 61,512,800 591,723,000 28,567,000 
Corn Exch Bank Tr Co. 15,000,000 16,124,900 193,819,000 21,277,000 
First National Bank-.-__. 10,000,000 89,218,100 384,056 ,000 11,577,000 
Irving Trust Co_....._. 50,000,000 57,819,800 398,980,000 5,765,000 
Continental Bk & Tr Co 4,000,000 3,608,900 31,258,000 1,648,000 
Chase National Bank...| 150,270,000 68,839,400) c1,340,269,000 66,249,000 
Fifth Avenue Bank... _- 500 ,006 3,329, 43,648,000 102,000 
Bankers Trust Co_..__- 25,000,000 62,018,800} d639,716,000 17,319,000 
Title Guar & Trust Co__ 10,000 ,000 8,160,400 15,451,000 259,000 
Marine Midland Tr Co- ,000, 7,503,200 54,920,000 3,966,000 
New York Trust Co... 12,500,000 21,361,500 223,288,000 17,437,000 
Comm’! Nat Bk & Tr Co ,000 ,000 7,644,700 53,479,000 1,419,000 
Public Nat Bk & Tr Co. 8,250,000 5,148,200 54,623,000 37,131,000 

0 Ee ee 614,955,000! 721,990,000! 7,090,231,000' 567,097,000 





* As per official reports: National, Dec. 31 1934; State, Dec. 31 1934; trust com- 


panies, Dec. 31 1934 


- Includes deposits in foreign branches as follows’ a $204,932,000; b $65,503,000; 


¢ $81,451,000; d $27,174,000. 
The New York ‘“‘Times”’ 


publishes regularly each week 


returns of a number of banks and trust companies which 


are not members of the New York Clearin 
following are the figures for the week ended 


3 4 
an. 


The 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 


OF BUSINESS FOR THE WEEK ENDED FRIDAY, JAN. 


11 1935 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 















































Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 

Manhattan $s z $ 3 s 
Grace National_..-_- 25,502,600 79,900} 2,247,800 1,671,000; 24,785,200 
= 5 of N. Y-_| 3,913,357 168,142 779,487 257,073| 4,172,969 

rooklyn— 
People’s National_..! 5,126,000 100,000 323,000 200,000! 5,130,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Dtse. ana Cash N. Y. and | Banks and Gross 
Investments Elsewhere Trust Cos. | Depostis 

Manhattan— $ $ $ s $ 
| gt ed Ee 56,771,700| *8,261,600| 8,327,500) 2,560,300) 64,007,500 
Federation___..___. 6,926,090 139,673 660,697] 1,313,194) 7,367,399 
ER A EE: 12,265,882) *1,166,985 895,901 62,452| 12,836,091 
Fulton.__.........]| 17,480,300] *2,794,600 985,100 935,200] 17,522,900 
Lawyers County....| 29,422,300} *5,832,100 4 arene 33,507,200 
United States_..__- 64,799,816) 15,111,622) 15,011,919) -.-... 66,404,146 

Brooklyn— 
ae 87,468,000} 2,748,000) 23,692,000 930 ,000| 101,132,000 
Kings County-_-----. 27.964,142' 2,084,238' 6,192,826  -_.._. 29,966,394 

* Includes amount with Federa: Reserve as foiows: Empire, $7,018,400; Fidu- 


ciary, 





$937,802; Fulton, $2,698,400: Lawyers County, $5,063,700. 





Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 16 1935, 
in comparison with the previous week and the corresponding 


date last year: 





Jan. 16 1935|van. 9 1935 


















































jan. 17 1934 
Assets— 
o- certificates on hand and due from ~ $ 7 
- 8. TORUS .B.<- cccccccccccccee 1,851,708,000}1,848,589,000| 268,628,000 
Gol nd RT et cakeeneecal  pusiinenmenss 681,333,000 
enna fund—F. R. notes..-.-..--- 1,059,000 1,499,000 10,025,000 
Othe? Gngh.« cnc cnccnccccccccccccccce 68,964,000 71,163,000 58,087,000 
Total reserves...--.---------.------ 1,921,731,000 1,921,251,000 1,018,073,000 
Redemption on fund—7. R. bank notes. -.-. 1,502,000 1,714,000 3,058,000 
Bilis discounted: 
Secured by U. 8. Govt. obligations 
direct & (or) fully guaranteed - ----- 3,253,000 1,838,000 21,321,000 
Other bills discounted.........--.-.-- 2,519,000 2,550,000 26,284,000 
Total bills discounted. -.-.....-.---- 5,772,000 4,388,000| 47,605,000 
Bilis bought in open market...--.---.--- 2,102,000 1,982,000 3,811,000 
Industrial Advances...........------- 850,000 aS eee ae 
U. 8. Government securities: 
Bends. .<<<<ccccccn- cccccccccccece 141,018,000} 141,018,000} 170,047,000 
Treapury notes... .-..-..----------- 475,691,000] 475,234,000] 361,239,000 
Certificates and bille..........----- 161,109,000} 161,566,000] 300,469,000 
Total U. 8. Government securities 777,818,000] 777,818,000] 831,755,000 
SRAM eeoecdemerasoccosee] cocccecétehs tnrechsnrs 903,000 
voreign WOODS OD GOIE. .ccccccccccccece| ----- ene ce] cece cecece| eenceenees 
Total bills and securities. .-.-.-.----- 786,542,000} 785,034,000] 884,074,000 
Gale DOIG GNNGRE sc criccccreccceseceso] coccceeccsh eessmenasn 4,319,000 
Due from foreign banks.-.......-.----- 317,000 300 ,000 1,287,000 
F. BR. notes of other banks.....-.----- 6,355,000 5,423,000 6,545,000 
Uneollected items-..-.-.-.-.-----.------ 126,961,000} 104,738,000} 106,387,000 
Bank premises. -...-..-.--..------------ 11,498,000 11,438,000 11,066,000 
All other asseta....--.--.------------ 31,849,000} 31,015,000] 48,315,000 
Tetel GS0008. .ccccccececoccccovces: 2,886,755,000/2,860,913,000|2,083,124,000 
TAadtiutes — 
F. R. notes in actual circulation... ---- 647,943,000) 655,466,000} 609,680,000 
F. R. bank notes in actual circulation net} 24,964,000} 25,136,000 52,637,000 
ey (eed bank reserve acc’t../|1,793,666,000/1,782,744,000|1,032,879,000 
8. Treasurer—General account. -- 33,608,000 45,163,000 87,701,900 
} Pl cawedcseececccesncnes 6,235,000 6,568,000 1,519,000 
GCERG? GARG cccecscncavcenescass 134,921,000] 123,937,000 38,847,000 
Total Genet cn cccccccocccncccs 1,968 ,430,000/)1,958,412,000}1,160,946,000 
Deterred availability items.........--.- 126,077,000} 102,620,000) 101,743,000 
Cantee’ 606 U8 . - cwssccterccsccvccess 59,606,000 59,606,000 58,649,000 
Gurpies (SestleR 7) o-cccccccccceccoe- 49,964,000 49,964,000} 45,217,000 
Surpl us (Section 13b).......-...... 773,000 CE cus tee 
Reserve for contingencies. ..-.-.----... 7,501,000 7,510,000 4,737,000 
All GREE BAR cccccosccesosecces 1,497,000 1,426,000] 49,515,000 
Fetal WE. seccacnndonensece: i 2,886,755,000 2,860,913, 000 2,083,124,000 
Ratio of total reserves to deposit and|—————— ———|—= 
F. R. note abilities combined. - .- -. - 73.5% 73.5% 57.5% 
Contingent liability on bills purchased 
for foreign correspondents.......-.-.. 209,000 450,000 1,594,000 
Commitments to make industrial 
advances. --.- Gtbtenadtecunwed 4,502,000 ED ic oe awnginw 





* “Other cash" does not include Federal Reserve notes or a bana’s own Federal 


Reserve bank notes 


x These are certificates given by the U. 8. Treasury for the gold taken over 
from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 cents, these certificates being worth less to the extent of the dif- 
erence the difference itsei! having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934, 
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Weekly Return of the Federal Reserve Board 


The following is issued by the Federal Reserve Board on Thursday afternoon, Jan. 17 showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results for the System 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details py; transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of “‘Current Events 
and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JAN. 16 1935 























Jan. 16 1935\Jan. 9 1935\Jan. 2 1935|Dec. 26 1934|Dec. 19 1934|/Dec. 12 1934) Dec. & 1934 |Noe. 28 1934/san. 17 1934 
ASSETS. $ $s. z i $ $ $ 3 $ 

Gold ctis. on band & due from U .8. Treas 3 | 5,237,503,000| 5,162,076,000|5,124,339,000/5,122,396,000 5,122,762,000| 5,123, 148,000/5,111,620,000|5,087.272,000 . ee 

ES as cieelat Oe ie eee bibil SReSEStaREE “Done See ‘ceiiads! snpktacmast eteess dak Wibeednal  sepdnwhees 568,648, 
HKedemption fund (F. R. notes).------- 17,398,000 19,060,000 19,060,000 18,952,000 19,454,000 19,477 ,000 19,804,060 20,138,000 43,974,000 
Other Gaels ©. . nccccccccccccscccccss> | 287,444,000| 287,644,000} 253,091,000) 213,620,000) 219,662,000| 235,881,000) 218,767,000) 220,216,000) 244,870,000 
Total reserves. .....-...-.------------ |5,542,345,000|5,468,780,000|5,396,490,000 5,354,968,000 5,361,878,000 5,378,506,000| 5,350, 191,0C0|5,327,626,000/3,805,174,000 
Redemption funad—F. R. bank notes. -.--. 1,752,000 1,964,000 1,677,000 1,677,000 1,841,000 1,983,000 2,166,000 1,886,000 12,527,000 

“Laan i © 8. Govt biiga 
ured by U. 8. . 0 tions 

direct & (or) fully guaranteed ---.--.- 13,604,000 3,588,000 3,544,000 4,820,000 4,768,000 4,982,000 6,274,000 7,315,000 35,553,000 
Other billie discounted -.--.------------ 3,617,000 3,406,000 3,548,000 4,461,000 3,839,000 4,274,000 4,192,000 4,557,000 65,762,000 
Total bills discounted... -.--.---------- 17,221,000 6,994,000 7,092,000 9,281,000. 8,607,000 9,256,000 10,466,000 11,872,000) 101,315,000 
Bills bought ip open marret...-...------ yee 5,611,000 5,612,000 5,611,000 5,682,000 5,690,000 5,682,000 5,683,000| 111,939,000 
Industrial Advances... ....-..---------- 14,826,000} 14,744,000 14,315,000 13,589,000 12,494,000, 10,662,000 10,204,000 9,769,000) ono a-n---- 
U. 8. Government securities— Bonds - -| 395,627,000| 395,662,000) 396,088,000) 395,582,000) 395,572,000| 395,586,000) 395,588,000) 395,544.000 442,807,000 
Treasury notes... .....-.------------ 1,508 ,667 000) 1,507,117,000|1,507,118,000/1.507,141,000 | 1,507,124,000) 1,398,264,000) 1,405,248 ,000 1,410,257 ,000|1,053, 163,000 
Certificates and bilis_-..-------------- 525,925,000| 527,475,000) 527,475,000) 527,475,000| 527,475,000| 636,367,000! 62¥,368,000| 624,368,000) 935,820,000 





ahbdaabceed 
Total U. 8. Government securities. - |2,430,219,000/2,430,254,000|2,430,681,000/2,430,198,000|2,430,171,000|2,430,217,000|2,430,204,000| 2,430, 169,000 |2,431,790,000 
Other securities... -...-------------- , : 





















































ae 2 Ae a Me OO Bee BS, pest eit See, emp 1,413,000 
DEPCEE RED GR GAb.n.ccccvcccscccses| 2222-22-55 ol) ikteem beet) subaeddend: Jeeiabiadel sievdeehee, severe aS gy ee 3,050,000) oacerecece 
Total bilise and securities. ..---------- |2,467,828,000!2,457,603,000 2,547 ,700,000 2,458 ,679,000 2,456,954,000 2,455,825,000 2,456, 556,000 |2,460,543,000| 2,646,457,000 
Gold held abroad. _-.....----------- WS stimu Eien. urcimined sno. Seadideies | basubihnal  sivuihdieh s>tnnenan 4,319,000 
Due from foreign banks----.------------ 806,000 805,000 805,000 804,000 804,000 795,000 803,000 803,000 | 3,390,000 
Federal Reserve notes of other banks. --. 24,226,000| 24,489,000} 27,988,000| 22,614,000, 22,028,000 18,515,000} 21,122,000) 20,041,000, 20,512,000 
Uncollected items... .....-------------- 505,729,000} 428,403,000) 530,474,000) 452,135,000) 551,496,000| 490,109,000) 449,696,600) 425,277.0U0) 416,635,000 
Bank premires........---------------- 49,296,000 49,190,000 49,160,000 53,372,000 53,372,000 53,276,000 53,275,000 53,164,000; 51,980,000 
All other assets _.....-.-------------- 45,589,000 44,850,000 44,534,000 43,064,000 42,133,000 52,349,000 50,475,000 50,561,000) 116,990,000 
Total assets ...-.-.---------------- 8 ,637,571,000/8,476,084,000|8,508 ,828,000/8,387,313,000 8,490,506,000|8,451,358,000|8,384,284,000 8.330,001.000/7,077,984,080 
LIABILITIES. | 
Ff. K. notes ip actual circulatio: .....--.- 3,099,050 ,000|3,136,987,000|3,215,661,000| 3,261 ,403,000/3,231,862,000/3,201 ,456 ,000|3,213,805,000/3,188,471,000|2,959,556,000 
F. R. bank votes in actual circulation - --- 25,869,000} 26,185,000} 26,363,000! 26,603,000) 26,752,000) 27,054,000) 27,477,000) 27,774,000) 204,536,000 
Deposite— Member banks’ reserve account |4,387 ,560,000|4,282,546,000|4,089,552,000/3,961,204.000 |3,943,123,000/4,111,949,000/4,073,385,000 |4, 108,453,000 | 2,788,073,000 
U. 8. Treasurer—General account.a- -- 67,227,000 80,137,000; 125,594,000) 168,114,000); 232,261,000 97,750,000 98,369,000 85,576,000; 105,356,000 
Foreign banks. ...-.-.-------------- 18,339,000 19,114,000 18,954,000 19,582,000 18,361,000 17,113,000 15,636,000 16,992,000 3,955,000 
Other deposits. .....---.------------ 196,677,000} 174,725,000! 170,971,000} 168,016,000) 166,548,000) 166,502,000} 160,272,000) 143,000,000) 139,506,000 
Total deposits... .---------------- 4,669,803 ,000/|4,556,522,000 |4,405,071,000/4,316,916,000 |4,360,293,000/4.393,314,000|4,347,662,000 |4,354.021,000 |3,036,890,000 
Deferred availability items....--------- 506,428,000! 419,920,000! 527,887,000) 441,843,000) 532,562,000) 484,803,000) 454,865,000) 427,116,000) 420,675,000 
Capital paid ip... ...........22------e- 146,839,000| 146,844,000) 146,773,000) 146,752,000) 146,718,000) 146.846,000|) 146,860,000) 146,879,000, 145,078,000 
Surpius (Section 7).....-.-.------.---- 144,893,000} 144,893,000! 144,893,000) 138,383,000; 138,383,000) 138,383,000) 138,383,000) 138,383,000) 138,383,000 
Surplus (Section 14-B)--.--------------- 10,526,000 10,496,000 8,418,000 6,459,000 5,126,000 5,065,000 3,873,000 BMGBGEO, -nnseccces 
Reserve for contingencies.... ..-------- | 30,808,000 30,816,000 30,816,000 22,272,000 22,272,000 22,293,000 22,293,000 22,291,000) 22,523,000 
All otber ilabilities. ...--------- ------ 3,355,000 3,421,000 2,946,000 26,682,000 26,538,000 32,144,000 29,066,000 32,284,000 150,343,000 
Total liabilities... ..-.-.-.---------- 8,637,571,000|8,476,084,000/8,508 ,828 ,000/8,387,313,000 |8,490,506,000/8,451,358,000/8,384,284,000 8,339,901,000|7,077,984,000 
Ratio of tutal reserves to deposite and 
F. R. note iiabilities combined. ------.- 71.3% 71.1% 70.8% 70.7% 70.6% 70.8% 70.8% 70.6% | 63.5% 
Contingent liability on bills purchased for | 
oreign correspondent. ....-.-------- 567,000 878,000 674,000 675,000 651,000 648,000 548,000 490,000 4,477,000 
Commitments to make industrial advances 10,846,000 10,375,000 10,213,000 8,225,000 7,399,000 7,120,000 6,656,000 GE 2 «s<c04n008 
SSS OOO. O OSS OC SSS OO OS OSS OO SS 
Maturay Ltstributon of Buls and $ $ $ $ $ $ $ i 3 
Short-term Securtites— | 
1-15 days bills discounted... ..--.-..--- 15,588,000 5,478,000 5,266,000) 7,281,000 6,865,000 7,962,000 9,099,000 9,884,000 76,555,000 
16-30 days bills discounted... ..-------- 223,000 125,000 251,000 404,000 221,000 177,000 265,000 866,000 6,334,000 
81-60 days bills discounted... ..-------- 677,000 1,239,000 1,417,000 884,000 863,000 441,000) 389,000 398,000 11,190,000 
61 90 days bills discuunted.-.-...-------- 701,000 122,000 84,000 638 ,000 627,000 649,000 701,000 699,000) 6,285,000 
Over 90 days bills discounted. -- - - + eecee 32,000 30,000 74,000 74,000 31,000 27,060 12,000 25,000) 951,000 
Total bills discounted-.----.---------- 17,221,000 6,994,000 7,092,000 9,281,000 8,607,000 9,256,000 10,466,000 11,872,000) 101,315,000 
1-16 days bills bought in open market... 2,743,000 741,000 515,000 1,165,000 1,140,006 254,000 140,000 2,745,000 23,989,000 
16-30 days bills bought in open market. -- 833,000 2,719,000 2,869,000 695,000 513,000 1,221,000 1,177,000 250,000 27,943,000 
31-60 days bills bought in open market. -. 669,000 882,000 1,144,000 1,027,000 1,271,000 1,075,000 952,000 1,799,000| 47,241,000 
61-90 days bills bought tn open market. -- 1,317,000 1,269,000 1,084,000 2,724,000 2,758,000 3,140,000 3,413,000 889,000 12,662,000 
Do Cee econ) gen ceca pulitcccel sacaseauwal  welnccccmil -aenkeeasl ses bake ’ 
Total bills bought in open market----- 5,562,000 5,611,000 5,612,000 5,611,000 5,682,000 5,690,000 5,682,000 5,683,000) 111,939,000 
1-15 days industrial advances......... 47,000 84,000 49,000 32,000 99,000 95,000 69,000 PT wheceanene 
16-30 days industrial advances........-- 186,000 102,000 142,000 71,000 146,000 34,000 40,000 DEM. sesscouwen 
31-60 days industrial advances........-. 656 ,000 655,000 137,000 211,000 205,000 283,000 281,000 164,000) ee 
61-90 days industrial advances. .......-. 878,000 904,000 1,425,000 865,000 832,000 669,000 163,000 235,000) ween wallet 
er 90 days industrial advances......-. 13,059,000 12,999,000 12,562,000 12,410,000 11,212,000 9,581,000 9,651,000 OS ee 
Total industrial advances. ...-..-...-- 14,826,000} 14,744,000} 14,315,000} 13,589,000) 12,494,000} 10,662,000} 10,204,000} 9,769,000) -.._....-. 
1-16 days U. 8. certificates and bilis. --- 30,200,000 27,400,000 31,450,000 38,399,000 42,399,000} 149,872,000) 128,122,000 occsacel x~~50R0 
16-30 days U. 8. certificates and bilis-- --. 44,467,000 45.535,000 33,300,000 27,500,000 30,950,000 38,399,000 42,399,000; 195,575,000 47,260,000 
31-60 days U. 8. certificates and bills...) 154,252,000 81,354,000 83,239,000 83,199,000 80,317,000 73,035,000 64,250,000 65,899,000) 297,554,000 
61-90 days U. 8. certifieates and bilis----| 201,873,000} 164,630,000) 175,230,000) 90,570,000} 78,752,000) 81,354,000) 83,239,000} 78,200,000| 148,170,000 
Over 90 days U. 8. certificates and bills-- | 1,999,427,000 2,111,235,000|2,107,462,000| 287,807,000) 295,057,000) 293,707,000) 311,358,000) 284,694,000) 396,133,000 
Total U. 8. certificates and bills------ 2,430,219,000|2,430,254,000/|2,430,681,000| 527,475,000) 527,475,000) 636,367,000) 629,368,000; 624,368,000 935,820,000 
Ge a ee iP - ahacnawel mascddkhvmel acccmeaueel.  wdcessecl <scescaed 1,360,000 
EE, a NE TO eRe MNT RNa MD CO, MMi eee Oe Sy jem Sule | asec 
81-60 days municipa) warrants......-.-.| ______.___| ________-.] _____.__-- PT Cau a SES aia. Rite eect nye gy dee 36,000 
IS re Re Soeeee , oa 
I Eee mania aie Te eee a: Tete Bese aib tgs! SRS aemente tes 17,000 
po EE eee Thanh io inn he. Saari: Bee eee eee } 1,413,000 

















Issued to F. R. Bank by F. R. Agent----|3,433,031,000/3,480,183,000|3,518,366,000|3,551,542,000|3,540,121,000|3,506,942, 3,489,128 ,000|3,464,219,000|3,228,043,000 
Held by Federal Reserve Bank... .-.-.-- 333,981,000) 343,196,000) 302,705,000) 290,139,000) 308,259,000} 305,487,000) 275,323,000 275,748,000) 268,487,000 
eseswash area coors 3,099,050 ,000/3,136 ,987,000/3,215,661 ,000/3,261 ,403 ,000| 3,231,262,000/ 3,201 ,456,000/3,213,805,000 3, 188,471,000) 2,959,556,000 


Collateral Heid by Agent as Securtty for 
Notes lesued to Bank— | 








In actual circulation 











Gold etfs. on hand & due from U.8. Treas 





By gold and gold certificates. _.-....... 3,292,700,000/3,2 3.243.416. | poe a aes 
By gold and gold cartitientes. ..-. -....- 88,200 ,000/|3,314,200,000|3,350,200,000/3,366,700,000 8,309,200,000)3.281.200.000 ,416,000 i 478 ¢72 eee 
By eligible papur_.........-.---.--22.. 15,778,000} 5,582,000} 5,523,000] 7,575,000) 6,932,000 7,694,000) 8,837,000) 10.237.000| 174,952,000 
OU. 8. Governm snt securities ...-______. 193,000,000] 238,000,000] 243,100,000! 238,000,000) 206,000,000) 226,000,000| 235,000,000! 258.700,000| 563,100,000 











Total collateral... _. 























—| 
nes 2 3,501,478,000|3,531,782,000|3,562,823,000!13,595.775.000/3.579,632.000|3,542.894,000|13.525.037.000 |3 512.353 000! 3,305,369,000 
**Other cush" does not inciude Federal Reserve notes or a bank's own Federal Reserve bank notes. t Revised figures. 

x These are certificates given by the U. 3. Treasury for tne goid taken over from the Reserve banks when the dollar was devalued trom 100 cents to 50.06 cents, 
on Jan. 31, 1934, these certificates being worth less to the extent of toe difference. tne difference itself naving been appropriated as profit by the Treasury under the pro- 
visions of the Gold Reserve Act of 1934. 


ote ene engtant from “Government” to “U. 4 Treasurer—General account” and $100.000,000 included in Government deposits on May 2 1934 transferred to 
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Two Ciphers (00) Omtttea. 
Federai Reserve Bank of— Total Boston |New York) Phtia. |Cleveland |Richmond| Atlanta | Chicago |St. Louts |Minneap.|Kan. City| Dallas |San Fran. 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
on hand and due’ 
from U.S. Treasury _........- 5,237,503 ,0|404,967,0) 1,851,708 ,0/269,639,0/378,935,0)175,014,0)112,775,0) 1,066,891,0]207,973,0] 142,876,0) 195,935,0] 110,310,0/320,480,0 
Redemption tund—F. R. notes... 17,398,0 577,0 ,059, ,351,0 +737,0 ’ ’ 3,631,0 1,082,0 é 254,0 571,0 289,0| 3,537,0 
Other eash....................| 287,444,0| 33,955,0 68,964,0) 37,804,0) 14,851,0) 13,933,0] 15,462,0] 35,761,0) 12,824,0} 12,110,0] 11,863,0] 8,787,0} 21,130,0 
Total reserves. ............../5,542,345,0)/439,499,0) 1,921,731 ,0/309,794,0/395,523,0] 190,729,0]131,868,0}]1,103,734,0]221,325,0] 155,240,0]208,369,0| 119,386,0|345,147,0 
Redem. fund—F. R. bank notes. 1,752,0 250,0 1, WL weddeel “cenencl sassend  becnungh:. eeéednnel) weanetlh. Skehcdl cbt ssmdeull sieeae 
Bills discounted: 
Sec. by. U. 8. Govt. obligations} . 
direct and(or)fully guaranteed 13,604,0 388,0 3,253,0 457,0 186,0 147,0 55,0 9,000,0 Se. swnene 10,0 15,0 65,0 
Other bills ER 3,617,0 63,0 2,519,0 491,0 124,0 156,0 108,0 TO; wiskeel) eeanse 93,0 17,0 36,0 
Tota: Dilis discounted _-_-_._- 17,221,0 451,0 5,772,0 948,0 310,0 303,0 163,0 9,010,0 SAE... winuie 103,0 32,0 101,0 
Bills bought in open market._.._ 5,562.0 404,0 2,102,0 555,0 523,0 204,0 258,0 651,0 105,0 84,0 148,0 143,0 385,0 
Industria! ad vances 14,826,0} 1,792,0 850,0| 3,348,0 968,0} 1,695,0 904,0 912,0 416,0} 1,810,0 434,0} 1,100,0 597,0 
U. 8. Government seour't 
Bonds...._.- wey delle 395,627,0| 23,206,0) 141,018,0) 25,136,0) 30,559,0} 14,859,0} 13,539,0 62,145,0} 13,797,0] 15,359,0] 13,334,0} 18,818,0} 23,857,0 
Treasury a an 1,508 ,667,0) 98,936,0| 475,691,0)104,925,0)134,256,0] 65,267,0) 59,375,0| 273,356,0| 58,423,0| 37,098,0| 57,767,0| 38,744,0])104,829,0 
Certificates and bilis 525,925,0] 35,529,0] 161,109,0) 37,059,0] 48,209,0} 23,436,0] 21,319,0 92,842,0) 20,980,0) 13,141,0] 20,743,0} 13,913,0] 37,645,0 
Totai U. 8. Govt. securities_|2,430,219,0)157,671,0) 777,818,0)167,120,0/213,024,0)103,562,0} 94,233,0} 428,343,0] 93,200,0} 65,598,0] 91,844,0] 71,475,0|166,331,0 
Tota) bills and securities... ._- 2,467 ,828,0/160,318,0| 786,542,0)171,971,0}214,825,0)105,764,0] 95,558.0] 438,916,0| 93,749,0| 67,492,0| 92,529,0| 72,750,0]167,414,0 
from foreign banks_..._-.-- 806,0 60,0 317,0 83,0 77,0 30,0 9,0 97,0 8,0 6,0 22,0 21,0 56,0 
Fed. Res. notes of other banks___ 24,226,0 390,0 6,355,0 500,0} 1,033,0} 3,966.0) 1,261,0 2,912,0 948,0 771,0) 1,430,0 406.0} 4,254,0 
Uncollected items____.......... 505,729,0} 51,831,0) 126,961,0} 40,366,0} 49,108,0) 41,135,0) 15,945,0 68,358,0] 26,963,0] 12,408,0] 26,811,0]} 19,721,0} 26,122,0 
Bank premises. ___.._......__. 49,296,0} 3,168,0 11,498,0] 4,485,0} 6,629,0| 3,028,0) 2,325,0 4,955,0| 2,628,0) 1,580,0) 3,447.0} 1,684,0} 3,869,0 
4ll other resources. _..._....... 45,589,0 33,0 31,849,0] 4,800,0 1,529,0} 1,385,0 1,811,0 69,0 46,0 755,0 319,0 896,0 497,0 
Total resources._....._....-- 8,637 ,571,0)656,149,0/2,886,755,0|531,999 ,0|668,724,0}346,037 ,0| 248,797 ,0/ 1,619,841 ,0/345,867 ,0| 238 ,252,0/332,927,0|214,864,0/547,359,0 
LIABILITIES 
F. KR. notes in actual circulation. |3,099,050,0}259,585,0| 647,943,0/230,112,0/297,838,0]160,614,0])128,610,0| 768,167,0|138,373,0]103,628,0])114,050,0] 50,242,0/199,888,0 
Kh bank notes in act’! circul’n__ 25,869,0 905,0 TUG, scwenel neasccl,. wéenseh. ndsncel wanondial caéeendl seine bénebal selene. anence 
posits: 
Member bang reserve account. | 4,387 ,560,0|314,146,0) 1,793,666 ,0| 222,547 ,0|279,855,0)128,518,0| 82,166,0] 726,184,0)152,548,0) 105,535,0] 177,303 ,0| 128,373 ,0|276,719,.0 
U. 8. Treasurer—Gen. acct. -_ 67 ,227,0 1,763,0 33,608,0| 1,457.0) 5,961,0 723,0| 5,431,0 4,076,0| 6,622.0 j r ,.997,0} 1,490,0} 2,254,0 
DME. s cadgumnubnde 18,339,0} 1,331,0 6,235,0) 1,926,0 1,775.0 703 ,0 646,0 2,336,0 612,0 5,0 518.0 519,0} 1,313,0 
Other deposita............-. 196,677,0} 3,123,0) 134,921,0) 3,936.0) 3,893.0] 2,165,0) 2,303,0 6,812,0| 8,987,0} 5,439,0] 2,747,0] 2,042.0) 20,309,0 
Tota! deposits. .____._..._.|4,669,803 ,0/320,363,0) 1,968,430 ,0)229,866,0/291,484,0)132,109,0] 90,546,0| 739,408,0/168,769,0}113,244,0]182,565,0]132,424,0/300,595,0 
Deferred availability items_._._- 506,428,0| 51,944,0) 126,077.0| 38,173,0) 47,730,0] 40,460,0] 16,282,0 71,382,0) 28,541,0| 12,493,0] 27,359,0| 22,309,0| 23,678,0 
Capital paid in. -...........-. 146,839.0| 10,807,0 59,606,0] 15,129,0) 13,172,0) 4,969,0] 4,369,0 12,726,0| 4,084.0) 3,132,0] 4,052,0| 4,047,0) 10,746,0 
Surpius (Section 7)_. ..........- 144,893,0} 9,902,0 49,964,0| 13,470,0| 14,371,0) 5,186,0] 5,540,0 21,350,0} 4,655.0) 3,420,0| 3,613,0) 3,777,0| 9,645,0 
Surplus (Section 13 b)_...-...-- 10,526,0 912,0 773,0| 2,098,0 955,0| 1,250.0 754,0 896,0 81,0} 1,003,0 293,0 626,0 585, 
Reserve for contingencie ___.___ 30.808,0| 1,648,0 7,501,0| 2,996,0} 3,000,0} 1,416.0) 2,595,0 5,325,0 893,0 1,211,0 807,0| 1,363,0} 2,053,0 
All other liabilities. .........._. 3,355,0 83,0 1,497,0 155,0 174,0 33,0 101,0 87,0 171,0 121,0 188,0 76,0 169, 
Total labilities.............. 8,637 ,571,0|656, 149 ,0/2,886,755,0|531,999,0|668,724,0|346,037 ,0|/248 ,797,0) 1,619,841,0/345,867 ,0|238,252,0/332,927 ,0|214,864,0/547,359,0 
Ratio of total res. to dep. & F. R. 
note liabilities combined... -. 71.3 75.8 73.4 67.3 67.1 65.2 60.2, 73.2 72.1 71.6 70.2 65.4 69.0 
Contingent ilability on bills pur- : 
chased for for'n correspondents| 567,0 41,0 209,0 56,0 54,0 21,0 20,0 66,0 17,0 13,0 15,0 15,0 40,0 
Commitments to make industrial 
a 10,846,0' 1,668,0 4,502,0 302,0! 1,169,0 412.0 719.0 30,0' 1,210,0' ...... OS) eee 806,0 
* Other Cash” does nos tnclude Federal Reserve notes or bank's own Federal Reserve dank notes 
FEDERA! RESERVE NOTE STATEMENT 
Two Ciphers (00) Omttied. 
Pederai Reserve Agent ai— Tota Boston |New York| Phila. |Cleveland |Richmond)| Atianta Chicago |8t. Louts |Minneap | Kan. City| Dallas |San Fran. 
Pedera!l Reserve notes: x $ $ $ $ $ 3 $ $ 3 $ $ $3 
Issued to F_.R.Bk. by F.R.Agt_ ,3,433,031,0/299,089,0] 766,277,0/251,861,0)311,591.0)172,624,0/146,608,0) 804,358,0/143,168,0)108,025,0)123,594,0| 56,449,0 249,387,0 
Held by Fed’! Reserve Bank.-.| 333,981,0; 39,504,0} 118,334,0) 21,749,0) 13,753,0) 12,010,0) 17,998,0 36,191,0} 4,795,0) 4,397,0| 9,544,0) 6,207,0| 49,499,0 
In actual circulation. _. ..-.|/3,099,050,0)259,585,0| 647,943,0)230,112,0/297,838,0) 160,614,0)128,610,0| 768,167,0)138,373,0]103,628,0)114,050,0} 50,242,0)199,888,0 
Oollaveral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U. 8. Treasury -.../3,292,700,0/301,617,0| 788,706,0)/222,000,0/281,215,0|140,340,0) 88,385,0| 812,513,0)143,936,0)109,000,0)123,550,0) 57,675.0|223,763,0 
Eligibie paper__...........-- 15,778,0 451,0 ,473,0 845,0 10,0 277,0 196,0 9,009 ,0 2 ae 57, 32,0 101,0 
U. 8. Government securities_.| 193,000,0) -.----] -------- SO GSC. SEQUO, Se Ree, GCRNGAN cactewceal conceal ~-éseseel saaewen ...---| 30,000,0 
Tota) collateral_.........-- 3,501,478,0!1302,068,0! 793,179,0'252,845,0 316,525,0 173,617,0 153,581,0' 821,522,0 143,963,0 109,000,0 123,607,0' 57,707,0 253,864,0 





























FEDERAL RESERVE BANK NOTE STATEMENT 





Two Ciphers (00) Omitted. 









Federal Reserve Agent ai— Total Boston |New York.\| Phtia. |Cleceland |Richmond) Atlanta Chicago |8t. Louts |Minneap.| Kan. City} Dallas |San Fras, 
Federal Reserve bank notes: 3 BS $ 3 g $ $ 3 $ $ $ $ $ 

Issued to F. R. Bk. (outstdg.)- 37,165,0} 1,511,0 Se See aiueedl  ddcased “pekeoal, oanadadel, Gbedtal <eabadh ween ‘sheared esndin 

Held by Fed’l Reserve Bank-_-_ 11,296,0 606 ,0 SE SRE, ctidnnl savacul odsaneul. odastadss Cetkanl, LomdBoall> ses “chien: aieenae 


In actual circulation—net *. 


Collat. pledged agst. outst. notes:) 


Discounted & purchased bills-_-. 
U. 8. Government securities__ 


Tota! collateral 











25,869,0 


42,874,0 





24,964,0 


25,874,0 
































42 ,874,0 


5,000,0 











25,874,0 


12,000,0 

















* Does not include $77,284,000 of Federal Reserve bank notes for the retirement of which 


the United States. 








Following is the weekly 


and liabilities of the re 


are always a week behind those for the Reserve banks themselves. 

the latest week ap 

figures of New 
PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REP 


Weekly Return for the Member Banks of the Federal Reserve System 
statement issued by the Federal Reserve Board, giving the principal items of the resources 


rting member banks in 91 leading cities from which weekly returns are obtained. These figures 





The comment of the Reserve Board he 
rs in our department of “Current Events and Discussions,” immediately preceding whic 
ork and Chicago reporting member hanks for a week later. 


on the figures for 
we also give the 


ORTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON JAN. 9 1935 


(In Miltions of Dollars) 






















Federal Reserve Distria— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. Ctty| Dallas |San Fran. 
Loans and investments—total_...... 18,158 1,137 8,230 1,072 1,196 366 351 1,956 542 361 583 431 1,933 
Loans on securities—total.......-.-. 3,025 215 1,623 205 179 58 51 278 68 35 55 49 209 

kere and dealers: 
bah 5) 715 19 600 21 : ¢ ‘ * : : ¢ ‘ 7” 
ical idetihcih cn en aaabeiha 161 30 57 16 ‘ ‘ 
> pease te eae , 146 166 966 168 170 50 44 222 61 33 46 44 179 


Acceptances and commercial paper... 
Loans on real estate 
Other loans 















46 233 
92 249 
1,328 








20 2 11 
71 75 17 











2 71 
12 34 
123 293 





5 17 
6 14 
104 114 














20 
345 
310 
675 
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United States Government Securities on the New 
York. Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange: 





United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


87 WALL ST., NEW YORK 





United States Treasury Bills—Friday, Jan. 18 
Rates quoted are for discount at purchase. 


























Bia. Asked. Bw. Askeé. 
Jan. 23 1936........ G.A tT acces Apr. 24 1935.......-. 0.20% Pe enes 
Jan. 30 1935._.....- O.I0% | scaco May 1 1936........ Glew | acdsee 
2k, i peiveccenes GIS t  escee May 8 1935.......-. Blew | oscss 
Feb. 13 1935........ 0.15% oo-ce TREE 96 Bippwccecces Olas i accce 
Feb. 20 1935........ O.10%5 | svese May 22 1935.......- Gat | asacs 
Dee. BE Weeacacéews O.809e 1 esses May 29 1936........ O20% | «osco 
Mar. 6 19065...c<.<- Oar | asses June §1935........ O20S | eases 
Mar. 13 1936.......- O.20% | scocs Jane 12 1935_......-. 0.20% | ----- 
Mar. 20 1935...-....- SS tj _- June 19 1935........ Raw | wases 
Mar. 27 1936.......-. O.2ee | scase June _, ere Re tsuneo 
* i) seme Baas. - wsage July 3 1935......-. Cate 1 senen 
Apr. 10 1935........ O.2eas | eadée: July 10 1936........ 0% | eooce 
Mate. Bs Been itedion 0.20% -_ JERT 17 396Gb. cccccce 0.20% | .---- 








Quotations for United States Treasury Certificates of 











































































































Datly Record of U. 8. Bond Prices\Jan. 12!Jan. 14|Jan. 15|Jan. 16|Jan. 17|Jan. 18 Indebtedness, &c.—Friday, Jan. 18 
at Liberty Loan High + Si Ly + fg aoe + + Pn the Le Pg Int Int 
4% % bonds of 1932-47. .{ Low- 5 32 532 292 | 104422 a3 : ; 
(Firat 8360) on Close 105s 104s 104%, 1044s 104% 104% a M atartty. Rats. | Bid, | Asked. Maturity Rate. | Bid. | Asked, 
0 2a. % un ooo : 
, June 15 1936...) 1% 100%s3| 1002%s3| | Dee. 15 1936___| 234 %| 10423 | 104423 
ery Be Be cod b> Meee Biboee: Bibects (---] Mibees Ges 3) 154 %| i01%e| 101480) |Ape, 15 1936..-| 254 %| 103%] 1031%9 
First “"""'| Close oa cupdge —_ 1027s “= pest Aug. 11935_. | 15 %| 10143 | 101% | |June 15 1938___| 2% %| 103%s3| 103% 
Tetat sales tm $1,000 wntisn |---| 222] 2222] ta] 2272] 2222 Zume 1 1989---) 246%] 101%er | 101% [June 16 1988...) 3% | 101s 162i 
COMO ae Ee ns tigh| 104% | 103%] 103%7m| 1032%m| 103%7m| 10827%q Mar 18 1935__-| 245 %| 101148 | 101% | |Feb. 15 1937. ..| 3% | 1040103) 104i 
10324 7 ‘ Sept. 15 1938_..| 2% 10225g3| 1022733] |Apr. 15 1937...| 3% 1041633} 1041833 
Of 1932-47 (First 4148) Low | tee) ogat| tosare| Loaee| Lose] Logs, Dee. 15 1985__-| 244 %| 102% | 102%] |Mar. 18 1938---| 3% | | 104%n| 104% 
ose 32 a2 32 2239 2732 33 . ix 4 dee: 
Tosat cates tn Gee wee | et a a . . 3 Feb. 11988-- | 256%) 103%1| 103¥n] |Aug. 1} 1938--- 334 % LO4%41s) 106%es 
Second converted 44%%{High| ----| ---.| ----| ----| ----] ---- ; ans = : 
Suund tuum, (First _- ones bunt whee ‘avteda sina abet 
Secon Ra ere RE abi sini ghee ashen 
Total sales tn $1,000 untis_..|  --- Pe ee Saeay meee et neon The Week on th k — review 
rons eee Rese ested see" sare seasicl sea) °77- eek on the New York Stoc Market—For revie 
4% % bonds of 1933-88. Low_| 1042 | 1032%s2| 1032%9| 1032739] 10322) ---. Of New York Stock market, see editorial pages. 
youre © MO 5: +3 - |\Close or, — or 1033139] 1037159 ---- 
‘ot a in $1, untis.__ 7 2 a 119 o-- TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
Fourth Liberty Loan High} 1021%32) 102% | 102133 | 102 102232 | 102233 DAILY, WEEKLY Pm nen be 
44% bonds (3d called)_{ Low-| 10252 | 101432] 101%g9} 1012%2| 1014122} 102 : ‘ 
ueteate ohaee mas —, oe ~~ 1014132] 1022g2 | 102 a 
s in $1, Dae 101 169 140 
Treasury High| 114% | 114 1132%59| 113%83g| 1132853) 114223 Stocks, Ratiroad State, ° Untted Total 
prec are Low.| 114 1132299] 1132239] 1132039] 113273] 113%%ss Week Ended | Number of | and Miscell.|Muntctpal & States Bona 
iets ‘ Close| 114 al 113%%2 1132639] 1132839] 1132832 114% Jan. 18 1935. Shares. Bonds. For'n Bonds. Bonds. Sales. 
otal sales én $1,000 wnMtigts| 109285, 109%a| 109260 | 1092941 109%+| 109%, Saturday. ---.. 666,420} $5,318,000] $1,143,000] $6,261,000| $12,722,000 
és, 1944-54............ Low.| 109232] 1091732} 1092235] 1092%33| 1092459] 1092%s3 Monday .-..... 554,350 6,847,000 1,576,000 3,978,000; 12,401,000 
Close 1092832 1091799 1092359 1092259 109243: 1092323 ES eed ea a> aa an iia 1,369,670 8,768,000 2,450,000 2,403,000 13,621,000 
Total sales tn $1,000 untts___ 53 22 31 16 2 18 Ww nesday eose 667,240 5,817,000 1,842,000 2,710,000 10,369,000 
High| 103232] 1032532] 1032139] 1032232] 1037832 1032% Thursday .....- 736,480 5,882,000 1,486,000 2,710,000 10,078,000 
4%s-3(s, 1943-45____ - Low. 103 ites 103% 103s 103822 1032159 —_ PE + daet sus 684,630 6,446,000 1,354,000 1,281,000 9,081,000 
25. 28 322 1 326. 2 
Tosst cates to $1,000 we Ps —m a a a is Total....---- 4,678,790' $39,078,000' $9,851,000! $19,343,000! $68,272,000 
High} 108% | 108 108 108 108 108 
3%s, 1946-56__.._____- Low.| 108 108 1072%3q] 1072332} 1072%33| 108 Sales at Week Ended Jan, 18 Jan. 1 to Jan, 18 
Total sales tn $1,000 segs 108 — 108 . ~— 108 108 3 — Stock 
8 im $1, untts._. 22 zchange. 1935 1934 1935 1934 
High| 1051432} 105 105432 | 105192 | 105%3 10513 | 
3%s, 1943-47.......... Low. 105832 1042839 104452 105 1042132] 105% Stocks—No. of shares-_ 4,678,790) 16,455,200 13,617,756 28,106,202 
Total sales in $1,000 an na 10 “ed: —, —e oe G oa $19,343,000} $13,565,300 $68,202,000 $61,720,600 
4 mene overnment...-.....- 4 ’ ,565, - J ° ° 
High| 102232} 102¢s2 | 102722 | 102%32 | 1022232] 1021%s State and foreign. -_-- 9,851,000} 24,696,500 26,085,000 59,699,500 
ore eee Low.| 1021532} 1012%32] 101%] 102222 | 102722 | 10233 Railroad & industrial._.| 39,078,000} 83,592,000 113,995,000 157 ,982,000 
Close} 1021432} 101%} 102532 | 10252 | 1021832] 1021732 } _—— 
Total sales in $1,000 untts __- 312 615 88 149 671 58 Total_.__.........-' $68,272,000'$121,853,800 $208 282,000 $279 ,402,100 
hh} 1012833] 1012439] 1012%2] 1012632} 1014139} 101% 
3e, 1946-48._......__._ Low.| 101'%32] 1012%| 1012432} 1012232] 1012539} 1012%9 
Teiet sates tm 91.060 watt a — —«- 1012432, 1012%2 —s. CURRENT NOTICES 
8 is $1, untis___ 4 19 219 
High} 1052432} 10519 10513 10512 10518, 1052%s 
8%s, 1940-43__________ Low.| 1051832 1051655 105134 105100 105165. 1051639 —A comparative table of 25 New York City banks and trust companies 
Soild hin ts Cia iCiese at oat ot 1051232] 1051832 — covering the five-year period from Dec. 31 1930-1934 has been prepared 
J untis__. 16 33 i i , 
Hligb| 10523] 1051%3| 105172] 1051452] 1051994] 105% for Gaebaten by Clinton Gilbert & Co., 120 Broadway, New York. 
3s, 1941-43__....._.. son. — 1051732] 1051332] 105% | 105% | 1051533 —C.G. Novotny & Co., Inc.. 80 Broad St., New York, has prepared a 
lose 51830} 1052732] 1057732} 105% | 1051%39q] 1051632 list of State and municipal bonds yielding from 3.40 to 6.05%, together with 
Total sales in $1,000 untis__- 52 45 11 54 10 : : aye 
High| 103245,| 103%6;2| 103%» | 103% | 103%¢,,| 103423 a list of Federal Land Bank and Joint Stock Land Bank bonds. 
3s, 1946-49__.....__. tae. ot yn en an sane otod be —A. W. Warner & Co., members of the Chicago Stock Exchange, an- 
32 32 32 32 1 32 i 
Total sales ¢n $1,000 — 643 en ses = ona a — A Lara te vd their pen tag hag ene hcg he my St., Chicago, and the 
{ High 10215] 102213] 1022532] 1022232] 1022833] 102%%, °&@nge of their telephone num Fra: ° 
34s 1949-52_........_. eZ Hs Pe + A oe coast = ot caneae —Hornblower & Weeks have prepared circulars describing the capital 
ose 32 22139 2265 2 26 y y; .f j 
Totat sales én $1,000 untis... "194 554 596 335 306 105 stock of Chase National Bank and National City Bank, based upon the 
High| 105222 | 105232 | 105632 | 105%: | 105439 | 105%s3 figures contained in the respective annual reports. 
3348, 1941-...--...... oe. + eee seer i + Py 105% 196 <0 —Adams, McEntee & Co., Inc., 40 Wall St., New York, has prepared 
Total estes m $1,000 wae sea Toad A ng 105 * 0 54 for distribution a list of New York State municipal bonds yielding from 
tee, 14ed...nn-Ene] 19a] HOG] 19a] tase togel sapreg 100% ko S907 me 
+ 4944-46 -......--- iw 32 2039 32332} 1032232] 10322 2633 pit 
Close] 103%%s2| 1032232] 10325s2| 103%s2] 103242] 103243 Me cag d <3 Schroeder, formerly with the Lisman Corp. is now ated 
_ Tveal sale in $1,000 untis___ 258 154 37 35 14 20 ~=Ss«Wvit y & White in their trading department, specializing in rails, foreigns 
° Ma inane Mortgage tL H+ pe cae a 8 a2 102 103 and utilities. 
° 44-64 eeeeseece=$ 5 r 3 
Close 101 165, 102 cian tiene — *s 4 » —Joseph Loeb & Co., 39 Broadway, New York City, have prepared for 
man See ote » $1,000 untis__- 3 61 15 11 44 distribution a new comprehensive Bank and Insurance Stock Guide for 1935. 
‘ we ——— High a ie «A goed gd = oa —Raymond D. Stitzer, formerly with Brown Harriman & Co., Inc., is 
nape er Close] 992133] 993%] 100422 | 10012 | 1005 | 100%: now with Rutter & Co. as manager of their corporate trading department. 
4m $1,000 untis - _- 656 94 92 102 142 38 —Homer & Co., Inc., 40 Exchange Place, New Yor 7 
— a High oo 101 1O1 Ss: | 101522 | 101632 | 1017s circular on high-grade railroad and ihe utility Moi caida te 
Leu sanipes patie Ghove| Lor] Lope] epee! iSte | ietse| iotte “NS ppeipe, Foun & Oo., 39 Brosdway, New York, he 
Total 32 539 32 639 32 —Phelps, Fenn & Co., ; roadway, New York, have issued a list of 
ean ieee wn High epee 1 194 a. Keg , oon . iat , one State and municipal bonds yielding from 0.75% to 4.75%. 
3s, series A, 1952... _. we. seers O0tes rates one 100132 | 10049 —James Talcott, Inc., has been appointed factor for Katahdin Woolen 
32 32 430 00's2 | 1006 10073 Mi ., Cori , Me., . 
ss Total sales én $1,000 unis... 617 432 148 HA ane 202 fills, Inc., Corinna, Me neapiscgenageeng of vena. ; 
rom wners’ Loan High} 97332] 973039] 98132 | 972%22| 973%39| 9720s —Ralph H. Fenton and George R. Ernstrom have joined the retail sales 
348, series B 1949.. __. ae. O7 sta he 97*¥32 972420 972832) 972833 department of Amott, Baker & Co., Incorporated. 
3 > 972 2 30 
Total sales tn $1,000 unizs___ 422 216 560 Vien ba mn ah —Joseph F. Schafer has become a general partner in the New York Stock 
" Exchange firm of Bacon, Stevenson & Co. 
Note—The above table includes only sales of coupon —John P. Eberhart, formerly with Hoit, Rose & Troster, is now associated 


bonds. Transactions in registered bonds were: 
RO a a 1032%3 to 1032%33 
‘ -- 1032332 to 104539] 


12 Fourth 4s (uncalled) 






~-1012832 to 1012%33 


1092532 to 1092532 
1031933 to 103 1% 


with Seligman, Lubetkin & Co., Inc. 

—Bristol & Willett, 115 Broadway, New York, are distributing their 
current offering list of Baby bonds. 

—Carleton F. Bain has become associated with R. H. Johnson & Co., 
Inc. in its sales department. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 





NOTICE—Cash and deferred delivery sales are 
sales in computing the range for the year. 





——-- 


disregarded in the day's range, unless they are the only transactions of the day. 





1g 














No account is taken of such 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





STOCKS 
NEW YORK STOCK 
EXCHANG 


Range for Year 1934 
On Basis of 100-share Lots 





Highest 























Se ET 





























Par 
Abraham & Straus....-- No eo 
pane honnanee 1 
Adams Express......-- No re 
Lp denenenetee and 1 
Adams Millis.....--- -..No par 
Address Multigr Corp..-...-- 10 
Advance Rumely-..-.-.---- No par 
Products Inc...No par 
Air Reduction Inc..---- @ par 
Air Way Elec Appliance.. No par 
Alaska J u Gold Min..-.-. 10 
Albany & Susquehanna- ---- 
A P W Paper Co..-.-.---- No par 
tAlleghany 3) ttre -No par 
Pref A with $30 warr....- 100 
Pref A with $40 warr..-.-- 100 
Pref A without warr..--- 100 
Allegheny Stee! Co-.-.---- No 


Preferred. . ..-.-.--- esoawt 
Allis-Chalmers Mfg ------ Ne par 
Alpha Portland Cement... No par 

00' Amaigam Leather Co-.--...--- 1 


7% preterred.....-.------ 50 
amerada Corp...-.-.---- 
Am Agri Chem (Conn) pt.No par 
amer Agric Chem (Del) -.No par 
600| American Bank Wote.....--19 


Preferred 


000|4m Brake Shoe & Fdy..-No par 
Preferred 00 





Preferred .....- -------NoO par 
2nd preferred.....---No par 
$6 preferred_---.-.--.--- No par 
Amer Hawalian 8 8 Co..----.10 


Amer Hide & Leather...No par 
100 


Amer Internat Corp.--.-- No pa 
t Am L France & Foamite.No par 
Pre 100 


Prefe 
Amer Mach & Fdry Co...No par 
Amer Mach & Metals....No par 


Voting trust ctfs------ No par 
Amer Metal Co Ltd.-.--- Ne par 
6% conv preferred -...--- 00 
Amer News, N Y¥ Corp.- No par 
Amer Power & Light....Noe par 
$6 preferred _...----.-- No par 
$5 preferred...-.---- --No par 
Am Rad & Stand San’y.. No par 
Prefer red. ...------ osnestee 
American Rolling Mill....-. - 25 


American Safety Razor -.-No par 

American Seating v t c.-.No par 

00| Amer Ship & Comm..... No par 

Amer Shipbutiding Co...No par 

Amer Smelting & Retg...No ~ 
1 


2nd preferred 6% cum. .-.-- 100 
a 2 

De ae idl basin ile 100 

Amer Stee] Foundries....No par 

i -  peacessuedane 

Stores-_....--- No par 

Amer Sugar Refining ------- 100 

SRL pe ---- 100) 

Am Sumatra Tobacco....No par 

Amer Telep & Teleg .------ 100 

American Tobacco....------ 25 

Common class B...-.--- oon 

tam Type Founders ----- No par 

Preferred... ....---------- 100 
Am Water Wks & Elec...No par 

Ist preferred - --.- _.---No par 

Woolen ..-.-.-- No par 


Cc csduppeone es No par 


Prefe 
Amer Zinc Lead & Smelt.-.1 


Preferred._...-.--------- --25 
Anaconda Copper Mining --.-50 
Anaconda Wire & Cable..No par 


Anchor Cap-..--.-------- No par 
$6.50 conv preferred...No par 

Andes Copper Mining -------- 10 
Archer Danieis Midl'd...No par 

7% preferred_-..-------- 100 
Armour & Co (Del) pref-...100 

300| Armour of Illinois new..---..- 5 
$6 conv pref...------- No par 
Preferred. ...---- atanadcneee 





No par 








96 46 Jan 10 
9014May 14 
12612 Jan 6 
12 July 26 
32 Oct 30 


412 Aug 7 
19 Aug 31 





7% Jan 6 
1253 Dec 26 
64 Jan 3 


7 July 31 


36 Sept 18 
1 June 27 
27% July 27; 
3% July 26 


3612 Nov 26 


10 July 26 
94 Jan 12 
131g July 24 

84 Feb 


41g Dec 27 


26%, Jan 9 
410 Jan24 
76% Jan 2 

Big July 26 
4614 July 26 
54 July 26 








5M 
161, Apr 10 
1453 Apr 10 
14%, Apr 9 
231g Feb 23 
9814 July 26 
160% Feb 17 
180 June 22 
23%g Feb 5 
2013 Feb 6 

7% Mar 12 


45 Mar 13 
555%3June 8 
40 «Aug 21 
48 Nov 9 
251, Apr 27 
501, Apr 27 
38 Feb 6 
122 Dec 21 
114% Dec 29 
15212, Nov 26 
337g Feb 5 
6612 Feb 5 
1214 Feb 27 
40 Apr 24 
705, Dec 10 
3512 Feb 21 
6le Feb 5 


1014May 11 
10 May 22 
27% Feb 15 
91 Febi15 
34% Mar 13 
12% Feb 6 
297, Feb 6 
2614 Feb 7 


1753 Feb 1 
1377 Dec 27 
2814 Feb 19 
65% Dec 28 


30% 
13 Feb 21 


28% Feb 2! 
27% Feb 7 
80 Feb 5 
17's Feb 5 

Feb 7 


414 Mar 14 
1712, Apr 23 
9 Febi16 
501g Feb 16 
17% April 
185g Nov 22 


24% Jan 31 
Dec 5 


7114 Nov 30 
85 Nov 24 




















Range for 
Year 1933 
Low Htgh 
$ per share 
131g 4012 
80 97 

3 13% 
39 71 

8 2153 

Sig :1212 

1% 93 

55g 11% 
47i2 112 

lg 4+ 
llig 33 
170 =—s:1178 
1 953 
7 84 

1 21% 

lig 21 4 

ly 20 

5 26 
82 83 ' 
70% 152 

115 «64125 §f 
6 263 
5% «860624 

5g 94 

5 40 
181, 4753 # 
101g 31 

7, 35 | 

8 2812 

497, 

Dlg 4215 | { 

106 
4912 10012 

112) :1134 

6g 39% {fT 
15 59% ¥ 

15g 14 

31g =Bllg 
34 51% 
20 27 

2 61g 
13 897 

1 16% 

2% 64 4 

1 

3% #13 § 

37% «=: 195 

74 44% 

43, 27% 

6lg 35% 

41g 2112 

2ie 16 
1312 57!2 
24% 4212 

3% 17!2 
25 577% 

44, 15g 

\4 Ble 

ly 12 

5% «=. 3918 
17% 63 

83%, 22% 

1 6 

a 5, 

3lg 2 
151g 757% 
17 3012 

4 197% 

9% «41lg 

9 35 

45, 19 
Bll, 119 

317% 

201g 47% 

7g Tig 

Ig 4le 
lll, 
10% 5312 
31 991g 
2012 73 
321g 51% 

102!g 112 

45, 27 
375g «85 

4773 
2ilg 74 
80 112% 

6 26 
861g 134% 
49 907g 

94% 

102% 120 
2ig 25 ff 

377%, | 
10% 43% 
35 80 ff 
31g «(17 
225, 6712 
alg 
3% = «14% 

24, 10% 
20 66 

5 22%, 

41g 15l2 

8 3914 
6212 90 

2% = 1g 

2914 
95 115 
41 } 
93 





© Bid and asked prices. no sales on this day. 


t Companies reported in receivership. a Optional! sale. ¢ Cash sale. 


Gold 15 dayt. z Ex-dl 











vidend. g Ex-rights. 








NS 
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Jan. 19 1935 








HIGH AND LOW SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 
Jan. 12 


Monday 
Jan. 14 


Tuesday 
Jan. 15 


Wednesday 
Jan. 16 


Thursday 
Jan. 17 


Friday 
Jan. 18 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range for Year 1934 
On Basts of 100-share Lots 


July 1 





Highest 


Range for 
Year 1933 





*70 lg 
“12iq 12! 
90 








167, 








*10i2 12° 


$ per share 
5 51 
*4%, 6)l2 


2 
*10512 10814 
167g 


2 5 
+43, 
*70\g 
+1255 
#8712 





$ per share 
51 
612 


$ per share 
4: 5 


*41lo 
*701g 

















$ per share 
5 5 


*4lo 
*701g 


612 


$ per share 


*41 
*70\g 


1253 
90 
644, 
*30% 
49 
*83 


30% 
*5l4 








+10 «12 


*10 10% 





4% 5l2 
612 





00| Briggs & Stratton 














Preferred 
Atlas Tack Corp 
Auburn Automobile 


Aviation Corp of Del (The) -....5 
Baldwin Loco Works....No rr 


Bigelow-Sanf Carpet Inc.. No par 
Blaw-Knox Co --No par 
Bloomingdale Brothers...No par 

Preferred 100 


Bohn -— —4 rs Br 








5 
0} Bon Ami class A..-..- ---No par 


Borden Co Ly epee 


0} Boston & “in 
00] {Botany Cons Mills class A_-.50 


Briggs Man eat Der 


Bristol-Myers Co 5 
Brooklyn & Queens Tr...No par 
Preferred 


No par 
Bklyn Manh Transit 
$6 preferred series A_..No par 
Brooklyn — 


100 
Bush Term BI gu pref ctfs_..100 
Butte & Superior ER 


Butterick 


900 Seen = © & C Fdy..._No par 





AM..... § 
100 


Aguirre Asso. 
Central RR of New Jersey -..100 
Century Ribbon Mills...No par 
Preferred 100 


Cerro de Pasco Copper...No par 
Certain-Teed Products...No = 


peake 
tChic & East on Ry Co 


6% preferred 
Chicago Great Western 


Prefe 100 
tChic Ind & Louisy pref ...-100 
Chic Milw St P & Pac....No par 

Preferred 100 
Chicago & North Western... 100 

Preferred iaenree 
Chicago Pneumat Tool...No par 

Conv preferred No par 
tChieago —— Is] & vienna * 


6% pre eee 100 
Chic St Paul Minn & Om-.-...100 

Preferred 100 
Chicago Yellow Cab 








3 

57, July 31 
153 Jan 26 
53 Dec 20 
1 Augl5 
Pu Jan 2 
Jan 9 
1019 July = 

34 Sept 19 


2% Nov 27 
5ig Jan 3 
1lg Jan 13 
11g July 27 





3014May 16 


34 Jan 2 
171g Jan 19 


11g Sept 25 
4 Oct 2 
91g Oct 24 





$3 per share 
8% Feo 9 
1012 Apr 21 
701g Dec 27 
9%, Apr 23 
1814 Feb 6 
90 Dec3l 
64%, Apr 20 
4012 Apr 25 
73% Feb 5& 





82 Feb19 


40 Feb 5 
1614, Jan 30 
26 Feb 7 


109 Nov 23 


37i2July 18 
8% Feb 7 
5814 Apr 26 
447, Aug 27 
97 July 21 
8012 Feb 6 
Feb 16 
12514 Dec 14 
107g Mar 17 
0%, Feb 5 
141g Apr 24 
75 Jan16 


151g Feb 20 
210%, Feb 1 





2912 Apr 24 
5612 Apr 24 
1814 Mar 12 





11% Feb 15 
216 May 18 





Gig 








* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 








b Name changed from Amer. 


Beet Sugar Co. 


2 Ex-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Jan. 12 


Monday 
Jan. 14 


Tuesday 
Jan. 15 


Wednesday 
Jan. 


Thursday 
16 Jan. 


17 


Friday 
Jan. 18 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range for Year 1934 
On Basts of 100-share Lois 








$ per share 
2712 
*573 
*12 
381s 
*20 
89l4 
*32_ 
“8 
lo 
*415 
*4 
*13lo 
*8 134 
*4414 
*27 
*114 
175), 
*55le 
*350 
1644 


192 


$ per share 





$ per share 
27 27 
61g 
14 
391o 
2012 
90 





2673 
* 
*12 
38 
20! 
89le 
*32 
7 
lo 
Ale 
*4 
13l2 
*8 13,4 
*441q 
*25le 
*11212 
17012 
56 


Oe ese 
1653 


10212 





$ per share 


Tle 
653 


$ per share 


27 271g 27% 
6 6 6 


14 | *12 
383g) 371g 
205 
90 


5 
*13\l4 
*77i\2 
*44 


*25 
*11312 
*170 
#5553 
-|*335 
16%, 
10212|*10214 
13% 
84 
Tile 
Aig 
20 
22 
1634 
14 
6914 
3514 
7 





658 


14lp 
3812 


llg 

7g 

67 

61g 
15 

8Ale 
37. 
115 
172 


644 


$ per share 
283 78 
6le 
141s 


14314 
171g 
*7 
2514 

10712 

5 


*714 
258 
74 





614 





$6 preferred series 
00} Conde Nast Pub., Ince...N 


500 Consolidated Gas Co.....No paral 


200| Dougias Aircraft Co Inc ..No par 











Chickasha 


Cotton Oil 1 
00] Chiids Co.............No par 


Chile Copper Co...........25 
Co 5 


k Equipment_..._..No 
Cleveland & Pitt Pittsburgh 750 
Special 


‘0 par 
Coca Cola Internat Corp.No par 
Colgate-Palmolive-Peet.. No par 


preferred 00 
Columbian Carbon vt c ..No par 
Columb Pict Corp v t c...No par 
Columbia Gas & 'y ~weenanbe par 

Preferred 100 


Commercial Solvents....No par 
Commonw’'lth & Sou 


-----NO par 

0 par: 

Congoleum-Nairn meses ~ - 
ane. ssenll 

y& Lighting. .100 

100 


00 
Prior pref ex-warrants----100 
Prefe 


8% preferred 
Consol RR of Cuba pret. 
Consolidated hn «= par 
——— Corp class A 


.70 preferred........ No par 
Crown W’mette Pap lst ptNo par 
Crown Zellerback v t c...No par 
ag ns Steel of Sao 


50| 


9%, Jan al 
6813 Jan 8] 1021g Dec 5 
uly 26 


211g Jan 
Aug 





Preferred 
Delaware & Hudson_.------100 
Delaware Lack & Western... 


200} Denv & Rio Gr West oe... 
20| Detroit & Mackinac Ry Go7100 
‘erred 00 


5% non-cum pref nae 
Devoe & Raynolds A....No 
lst preferred 


Dresser (SR) Mfg conv A.. No par 
Convertible class B_...No par 
Dees Aue 00 


Duplan Silk 


6% non-voting deb 
Duquesne Light Ist pref._..1 
Durham Hosiery Mills pref 
Eastern Rolling Milis....No par 
400| Eastman Kodak (N J)...No Fred 


100 
DuPont deNemours(E.I.)4&Co. ioo 
00 


ric Boat 
Elec & Mus Ind Am shares_.... 
Electric Power & Light ..No par 
Preferred 





181g Mar 13 


281g Feb 19 
94 Apri8 


BEExe 


ere 
seeseees 
eos m an 


=35 


61 Aug il6 
114 eo 23 





wre SSeomownnmons 








29%, Apr 12 
95% Dec 18 

54 Jan 31 
124 Apr 2 





3412 Aug 21 
4614 June 27 
23 Mar 10 
2812 Jan 31 


20 Nov i16 


2% 
11612 Nov 26} 
147 June 27 
2212 Apr 19 
1914Mar 6 
318g Feb 21 
110 Nov 19 
71g Jan 29 
OlgMay 8 
95g Feb 7 
21 Apris 
Nov 19; 19% Feb 7 








. Do sales on this day. 


t Companies reported in receivership 


@ Optional sale. 


¢ Cash gale. 


z Ex-dividend. 











— 
a 
































y Ex-rights. 
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1,000 

8,400 

170 

373} 2,700 
1612} 7,500 
115 200 
1012} 6,100 
4934) 1,300 
23%g) 25,200 
90 1,100 
47g 800 


7,900 
2,400 
2,300 

900 

100 

1,100 

1053] 3,300 
14%) 22,500 
2712] 10,600 
126 30 
_ 
14 700 








Gt Nor Iron Ore Prop....No par 
Great Northern pref 100 
Great Western Sugar....No par 
Preferred 100] 102 Jan 2 
je ere Cananea Copper.....100 
uantanamo Sugar......No par 
Dvccddssebdnocnes 00 
Gulf Mobile & Northern__..100 
Preferred................100 


Gulf States Steel........No par 
Preferred 
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-eeeece 

meee eo eeen 


Gold Dust Corp vt c__.-.-. No par 


Gi Paige Motors 
Granby Cons M Sm & Br=2- ioe 
Grand Union Co tr ctfs 


-No par 























No par 









00 
--No par 
100 


eee ew ee wearers 





Jan. 19 1935 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1934 Range for 
jor NEW YORK STOCK On Basts of 100-share mantel Year 1933 
Saturday Wednesday | Thursday Friday the EXCHANGE "emma “7054 
Jan, 12 Jan. 17 Jan. 18 Week Highest me re High 
< per share $ ver share | $ per share | $ per share | Shares $ per share $ per share 
48 48 4612 4712 a" 48 1,500| Elec Storage Battery _.... No par 22| 62 Jap 24 54 
#6 8 *5g %g 1g] -oseee tElk Horn Coal Corp....No par 1 1% Feb 21 Ig cy 
114 1% 15g 1% = 14% “1% 1% 6 acon 3% Feb 23 5g 6 
*521o 5314 54 | *521n 54%] *521p 543, 63 Feb 16 26 627 
126 126 127 128 {*1271i2 _._- 128 Nov 22 107 123 
2%, 2% Big) *2 31g} *2 31g 3% = 14% 
*15 16 151g 15lg 154, 1614 11 47 
*14 17% 1744) *1514 17% 16!, 161g 1l 497% 
*16 17'g 17g} *15 171g 17 17% 12 55 
*5 5ig 5 5 5 6'2 13% 
115g 11% 11% lly 11% li'lg 114 34, 25% 
*14lo 1612 14 14 14 14 41p 2912 
*10!2 1312 1212, *9 12 *9lp 12 Zig 23% 
——. «ans cael “ae dno "oe ahiens 45 50 
*1illg 11% 107, 11 11 lly Ill 3 184 
191g 1912 195g 19% 2012 7g 10 
*Blg 414 414) *35, 4ig 44 5 31g AL's 
lig Alp 1% 1% ig 2 2\g 78 25 
7 7 7\2 712g «85g 84 9 1 By 
174 18 19 19\4 81g 19% 22 11% 
75 75 72 72\g| *70 79 7712 Dec 31 10 421g 
*61, Glo 614) *57g 614) *57, 614 11% Apr 3 43%, 14lg 
*51 55 *51 55 *52 55 62 Mar i3 33 591g 
*52 60 50 50 *48 60 107 Febi4 15 103 
*66 75 70 70 *65 72 98 July 12 18 74 
*5l4 5 5% 5le 533 500| Federal Motor Truck....No om 8% Jan 30 a «11% 
*37, «4 4le 37g = 37g) #37 44 200) Federal Screw Works....No par 5% Feb 23 % 47% 
lig Lig lig lig Il lig 11g} 1,200) Federal Water Serv A_...No par 4 Feb 6 lig 6% 
*19 8 197% *1914 197%) 1912 1912 é Federated Dept Stores...No par 31 Mar 6 7'2 30 
*32\2 33 325, 33 *327, 3312) 1,300) Fidel Phen Fire Ins N Y....2. 3512 Dee 11 1044 36 
5 = PP! pclae, St Fifth Ave Bus Sec Corp...No par 11 Jan 3 95g 
*19%, 24 #193, 24 | *19% 24 | -..... Filene’s (Wm) Sons Co...No par 30 June 21 A > 
ie scaiesdpevabieiial 00 
E 1,000| Preferred series A_.....__ 5 
52 52 51%) 49% 651 491, 507%| 4,500) First National Stores_...No par 6914 July 16 43 70% 
#2210 23% 235g] *221g 2353] *2212 235g) _.___- orsheim Shoe class A...No par 25 April Jig «618 
5 5ig 55g 5% 5%, 6 3,600] tFollansbee Bros....... Oo par 17% Feb 2! 2'2 #19 
*21 2214 2012 2012) *2012 2112 300 M .--No par 215g Dee 29 6'2 16 
15%, 15% 15 15!2} 1512 1553) 2,300] Foster-Wheeler_......-.- Oo pur 22 Feb 6 4g 23 
72\2 73l4 *72\2 73%) 73 7312 130| Preferred.._........-... No par 80 Mar 16 32'2 71 
85g 8 87g 87%) 9 *8% 1,200} Foundation Co___.....- -No par 17% Jan 30 2 233, 
24 QAlg 24 24%] 241, 24%| 3,200] Fourth Nat Invest w w.......1 2712 Feb 5 135g 2614 
Allg 11% : 11 114g} 11 1112} 9,000] Fox Film class A........No par 171g Feb 26 12 19 
* 45 42\2 4212] *38 4210 20| Fkin Simon & Co Inc 7% Tr 63 Feb 7 12 50 
237%, 24 *233, 2414) 24!2 24%) 2,500) Freeport Texas Co.......... 50%, Feb 19 161g 493, 
©118ig .... itt & matin &o Oe rr ell ROI 1601g Jan 31 97 160i, 
*1712 *1714 22 | *17144 22 10} Fuller (G A) prior pref...No par 331g Apr 26 9 31 
*7% 69 *7lo 9 i le Geis a lf Re 1953 Apr 26 4 23 
2 2 21g) *2 21g) 2 2 700 (The) cl A....No par 453 Mar 12 1 5i, 
¢ 90 20 Febi9 612 207% 
1llg Feb 6 25g +12 
 aieaibtaiteees 87 Mar 13 42 85 
435, Feb 19 3% «©6431, 
pidcbeen cain 23ig Apr 24 453 27 
lnGeo enantio apices 144g Feb 5 102 20% 
1081g Feb 7 99% 1081, 


36% Jan 30 
1% Feb 6 


321g Feb 5 
351, July 9% 
11812 Dee 19. 


69 Apr 24 


1 

101% July 21 
24% Feb 21 
100 Jan 26 
75g Dec 11 
92 Decll 
1lg Jan 23 
81g Apr 19 





5g 16% 

453 33%, 

67, «6041% 
7212 110 

85g §=30l, 

lg 4l, 

5 37ig 


61g 25le 
46 95 
78 71 
5's 30 
3g 2% 
Ig 6% 




















anes ant aahed priews, mo aaiee on this Gop. 5 Cossonaies sepeeeed th ressivenbie. 





@ Optional sale. 





¢ Cash sale. 2 Ex-dividend. 





y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range for Year 1934 
jor NEW YORK STOCK On Basis of 100-share Lots 
Saturday Monday Tuesday , Wednesday , Thursday Friday the EXCHANGE 
Jan. 12 Jan. 14 Jan. 15 Jan. 16 Jan. 17 Jan. 18 Week Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | & per share | $ per share | Shares $ per share $ per share 
*3l2 3 312 3%) = Bg By) Bg Bg] FBlg «= 384) 4993 3g Ss 33g] 1,300) Hayes Body Corp............2] 1% Jam 2) 6% Feb 15 
8612 87 87 88 867g 871s} 87 87 87 87 87 87 1,800} Hazel-Atlas Glasa Co 74 Septll| 967, Apr 23 
*125 132 |*125 132 |*125 132-|*125 132 130 130 |*127 132 100} Helme (G W).... 101 Jan 9} 145 Nov 28 
71401, _.../*1401g ....]*140% _...[°140tg ....]9140% ....]9140%4 -...] -..... Preferred.............-.-- 12312 Mar 17] 153 Dec 14 
12 12 *10l44 12 12 12 12ig 12ig *10\44 13 *1014 13 800] Hercules Motors......-. -No par 54, July 10; 12's Mar 15 
753 76lg) 75ig 7 735g 75lg) *7414 7614] 751g 751g] 763% 77 1,500} Hercules Powder........No par| 59 Jan 4| 815s July 17 
*12414 125 1241, 12414] 124 124 125 125 |*124 125 124 124 80 cum ---------100] 111 Jan 4 Dec 
*77l2 81 *78 82 78 81 79 8014 81 *80l4 827% 800 --.---No par| 481g Jan 15 Dee 31 
*10514 107 |*105'4 107 106_ 106 105'4 10514} 10514 10514|*1051g 10544 400 Conv preferred........ No par 1051g Dee 31 
Sig 8% Sig 8%) 7% 8 7% 8 8 aes 8 814] 2,600 Furnace ._.... -Neo par 4% Aug 8} 1014 Apr 23 
97g 10 9% 9% 93g 9% 93g =Qle 953 9%, 9%! 1,700) Hollander & Sons lc 5% J 2} 13 June 2l 
370 380 378 378 340 370 351 357 |z360 360" *360 375 2,100} Ho Mining .......-..1 310 Jan 4)7430ig July 19 
31 32 311g 31lg} 31% 3153] 314g, 3lle} 3214 34%) 34 3414; 4,200) Houdailie-Hershey cl A..Nopar| 11 Jan 8 Dec 31 
(ha Tm he) TG” 6” Oe) 81g} 21,400) Clases B............ --No par| 253July 26) 87% Dec 29 
*52 531g] *52 53 52 52 *50 531g} 53 53 *50 53 400| Household Finance part pf...50 Feb 54 Mar i2 
1514 15'4 154 154 14%, 14% 15 15 *14lp 1519) *15 1512 600 Houston Oil of Tex tom etts..100 121¢ July 26; 29% Feb 
2% «= 2% 23%, 27 23, 234 2% =2% 2% 8 2%) *2% 553 Apr 
*47 47%4| 47 48lo} 43 47%} 45l2 4612) 45!2 4612} 454 57\4June 
*41p 434) *41n 478 43, 4ile 44g 433) *444 5 *43, 12g Feb 
*9%, 11 *9lg 10 *9lg 10 *9ig 9%) *9 93,4 934 26% Jan 
101, 107s} 105, 11 101g 11 10'4 1034; 1012 107g} 105, 24%, Feb 
3 31g 3 Big] 23 Big) 23% 23% 2% «3 3 7% Jan 
14%, 151g] 15 1512} 137% 15lo} 141g 14%) 1419 15 14% 387%, Feb 
*21 23 *21 23 *20 22 *20 23 *21 23 *21 50 Apr 
*56 571e] *56 5712] *55 57le] *55 Gra” ..83. Dean cso 66 May 
*83, 93, *83, 8934 87g 87g] *85g 934) *8l2 934] *8le 2414 Feb 
#23, 25g 23g 23g) *23g 2ie 23g 48=623g] 42*23g 0 = 25g] 0 * 23g Refining 4%, Apr 
3014 31 3lig 31441 3014 31%) 305g 321g} 31 31%) 31%, 3134] 22,200) Industrial Rayon........No Po 1933 July 26) 3214 Dec 
67 67 6612 667s] *6414 6612] *66 67 6614 6614) *65 67 4 ay, — —\~ cpepmaenpnppeaantee par| 491, Oct 26 Feb 
#10912 ____|]*10912 ___.|*1091g ....|*109:2 -..-]*10912g _.../*109l2g _..-] -.--.-- itnnebot imine 100} 105 July 16) 116% Apr 
5lig 5134) 517g 5210} 51 5210} 507g 513g) 5114 5212] 5212 5334] 3,300) Inland Steel_........... No par| 344Septi14; 56 Dec 
*3lg 3lg4] *3lg = 3ly 3ig Big 3 3 3ig Big] *3 3lg 300 a Cons oe enerusal 253 Nov 20) 67, Feb 
43 41g 414] *414 4% 4144 4l4 44, 44 41, 4l4] 1,500 Ctfs Ine........- 2ig Jan 2 433 Nov 26 
14 14lg} 14 = 141g] 123, 13%) 13 1312] 131g 14 14 14 9,400 Sianernoes RapidTran vt c ..100 July 26} 1712 Dec 19 
Dine sighl oc08 sdpal caps sand atee, Semel ehad.oacdl «aed. de bal «ene Lees 61gMay 11} 1212 Nov 21 
*41, 4% 44 4 *44 6 *414 434) *414 43 100] Internat Rys of Cent Amer -.100 Aug 7 Aprils 
*35g 5 *35g «5 *35g 5 *3 5 *35g 5 *35g 5 | -.....] Certificates... ateodcaalt™ ar 212 Sept 20 6%, Apr 19 
165g 1653] 1712 41712} 17 17 *16%, 1773) 17 17ig} 16% 17% 180 Preferred...............100 753 Jan 15) 22% Apr 17 
*2lo 3 *25,3 3 23, %Q2lo} *2lg 3 23g 2%) *21l2 3 900} Intercont’l Rubber......No par 21g Dec 13 B5%May 4 
53, B84 6 6 5%, Gilg 5% = «6 6 6 6 61g] 2,300) Interlake Iron_.........No par 4 Sept 14; ll% Feb19 
414 43 4\4 4 Alg 41, 4% 412g Alp 414 412) 2,500) Internat Agricul_........No par 2 Jan 8 61g 
3412 35 35 35 3312 33le] 35 36 *34 35le} 3512 3512 900 Prior ee -l 15 Jan 8| 37% Feb 3 
150l2 153 150%, 150%4] 14912 15110] 151 152!4] 151% 152 150 150 2,900] Int Business -INo 131 June 2} 164 Decl 
53,4 5ieg Ble Big 53g 51g Ble 5g 554 514 514] 1,500] Internat Carriers Ltd.........1 41g July 26; 1215 Feb 21 
28i2 29 2812 2914] 2712 293g] 287% 291s] 29 297g} 2812 29 8,800] International Cement....No par| 18% Sept 18 Feb 
39 3934; 391, 40 3714 3934) 37%, 3933) 3812 397s} 3914 4012} 19,800) Internat Harvester_.....No par July 26; 467%, Feb 5 
*125 136 |*125 136 |*125 136 |*125 136 135%, 13544) 136 136 400 Proéerreg... ......ccaccocece 100} 110 Aung31| 1387 Dec 6 
*25g 234 23%, 23% Zin 2% 21g Dla 21g 25g 212 212] 2,600) Int Hydro-El Sys cl # anaes 21g 91g Feb 7 
*25, 3 *25g 3 2ig Ql Zig Qig} 4 *23g «92%) *2ig 28% 300} Int Mercantile Marine...No par 2 26 6 Jan24 
231g 2312] 23lg 233%) 2314 231 225g 23 225, 23 22% 23 | 33,800) Int Nickel of Canada__..No par| 21 Jan 4| 29%, Apr 27 
*12314 126 |*12314 126 [*12314 126 |*12314 126 |*125 125%4)*125 126 | ..-...| Preferred............ atonal 115% Jan 13} 130 June 26 
th cat Boxe, cubtel Siem . CaM wali. ated Ga, on wane, ana Internat Paper 7% pref... 100} 10 July 27; 25 Apr24 
*214 25g) *21o 28% Zio 2lol *23g le 23g, 23g] *21g 212 400| Inter Pap & Pow cl A....No par 2 July 23 61g Apr 20 
*1ig 13g} *lig Llg] *lilg 1l4| *lig 14} *1lg S05: Ohm =D oucnen a es aiaiae AE SE © par 7g Dec 14 31g Apr 21 
- 72 7g 7g *7, #1 7g 7g 7g 7g 1 1 2,200; Class C...... iin didhanan No par 5g Dec 26 2% Apr 23 
10 10!2} 10 103% 93, 103g 9%, 10 10 #10 101g 1033} 3,600] Preferred................ 100} 8lgJuly 26) 24% Apr 23 
*21lo 22 22 22le} Zlig 224] *21 23 *21 22 | z2lle 2112} 1,300) Int Printing Tok Corp...No par 9 Janl13} 251g Dec 4 
997g 9973} 9812p Q98lol 99 99341 *99 99%) 993, 99%) 799 99% 210| Preferred......... -------100} 66 Jan 2| 100 Decl7 
*30 31 *30 31 30 8630 30 8630 30 301g} *2912 31 900} International Salt_......No par} 21 Jan 3) 32 June 19 
441 4410) 44 44 *44 4410] *44 44'4) 44 44 44 44 600} International Shoe...... No par| 38 Sept19| 50% Jan 
*23lo 2733] *23l2 2743] 23lo 2353] *22 26 *225g 26%) *22 2634 200| International Silver.........100} 19 July 27) 45% Feb 15 
75 7544, 73 74 70 72 *70le 75%) *73 75%) *73 75% 310 7% preferred............ 100| 59 Jan 4) 84!2 Apr 9 
85g 87g 87g 93g 85g Oly 87% 86Oly 87g 91g 9 91g} 29,100] Inter Telep & Teleg.....No par 71g July 26| 17% Feb 6 
12 12 *11 117%, 1l 11 *10%, lle} Alle Lille} 11% 11% 700| Interstate Dept Stores...Ne pa 3lg Jan 4| 16%, Apr 20 
*743g 841g] *743g 841g] *743g 841g) *743g 84 *707g 841g] *70!g 841g] _.....| Preferred................ 100} 2153 Jan 4) 8112 Nov 30 
*614 714], *61y 73] *6lg 7 *6l,4 7 *632 7 "“ F Tascenn Intertype Corp......... No var 553 Jan 10 Feb 8 
35%, 3534) 34 343g] 3414 35 341g 34le] *345g 35 35 35 1,700| Island Creek Coal...........-. 1] 24% Jan29} 36 Dec 18 
a) en ee) Mb oe oe Oe re le. wcicbupinnmaiteuenaiiriots 1} 90 Jan3l1| 110 Aug 7 
56 *541g 57 545g 5453) *541g 57 *541g 5634) *541g 56% 200| Jewel Tea Inc........- --No par| 33 Jan %| 5712 Dec 1 
52 5212} 525g 53 501, 53 51 52l4] 5l1le 52 52 525g] 10,000 aa a -No = 39 Aug 6| 66% Jan 30 
122 123 |*122 124 124 124 124 124%4|*122 12419)*122 124 ie. oo ee 101 Jan 4} 121 Dec 6) 
*130 150 |*130 150 {|*130 150 |*130 150 |*130 150 |*130 150 | -.---- Joliet r Ohio RR Co 7% gtd. 100 135 Feb14} 140 Octil 
62 63 64 64 62 6312} 62 6212} 61 6214] 6212 6314 310] Jones & Laugh Steel pref...100) 45 Aug 1| 77 Jan23 
WEEE cncsl RIO ccccl PEE <ccal BEE. saccol hee cacul Ree, Husa mecene Kansas yP&LpfserBNopar| 97% Jan 3) 11412 Dec 14 
Zig Zils} = *7l2— 7 7 744 712 7ile 712 7 *7 812 900] Kansas City Southern......-. 65g July 26) 19% Apr 21 
*11 14 | *11 14 | *10 12%) *10 12%] *103g 14 | *101g 14 | ------ EE 104% Dec 27) 2712 Apr 21 
Sig 8ly 8 8 *7l4 8 8 8 *8 8l4 814 83 800 ie Stores $12. <a 6 July 26) 10% Apri3 
16%3 1633] *1614 1612) 16 16144] 16 161g] 15% 16 157g 1613] 3,400 Pe fae 13% Jan 4| 1812 Apr 20 
*33 40 *33 40 *33 40 *33 40 *33 40 *33 ie ee ALES pret “ida 20 Jani19| 371, Aug 2 
13g 13 14g lle 13g = 13 14 143 llg 2% 2!g 2% | 40,000) {Kelly-SpringfieldjTire_......-. 1 Decl9 412 Mar 12 
9 9 9 9 *8%4g 86 87g 8lg Ble 9%, 134) 1214 134] 7,300 6% preferred_......-.. om 5 July 26) 20 Jan30 
*7lg 9 *7ig Blo 7lg «Tile = 71g 7 7 7 7 6 ay — — Pons aay 3 July 28} 10 Feb16 
*4lg 433; *4! 4%) *4 43g) *4 *4 43g 4 4 | Re | ane 23, Sept 1 712 Feb 16 
16% 1714 167g 1733) 1612 1714 17 1714] 171g 1712} 17% 1712} 20,200 maven Corp...... --No par| 1153 July 26) 2114 Mar 14 
*921, 94 9212 9210) 93 93 *92!0 94 *9210 94 *93 94 20| Kendall Co pt pf ser A...No par| 651g Jan18}; 94 Decl17 
1612 167%} 16% 17 1614 16%) 16% 16%) 1612 17 1612 16%) 27,700} Kennecott jt ee a o par| 16 July 26} 23'gJune 13 
*10!g 11 *10lg 11% 101g 101g) *91g 11 *93g 113g} *9l2 11 1 Kimberly-Clark .......-.. 0 par 97g Dec 27| 18% Apr 12 
*4 5l4 +45 5 *43 5 * 5 *43, 5 OR Rg RE No par 3 Jan16 74 Apr 13 
34 34 *33%, 3573] *3012 3533] *3014 35 *30!2 40 3312 3312 20 a aR Nopar| 131g Jan 6) 41 Apr26 
205g 207s} 20 207g} 201g 20 201g 2010] 2014 2053} 2014 2012] 14,200] Kresge (8 8) Co.........-...10] 13% Jan | 2 Feb 5 
*110 11053} 109 110 108 109 10612 10712|*107 1077} 108 108 150 Bae Me an ccctaccuss 1 101 Jan 4/z114 Dec10 
33, 334) *31g 37 31g 3leol *3ig 4 4 4 *4 45g 300} Kresge Dept Stores... . No par 2ig Jan 6 74 Feb 7 
*42 44 *42 44 *4ile 44 *411, 44 44 44 *41 45 20 i os cednallce ics apternin oa 100} 19 Janl12} 55 Apr 4 
*66 6824) 66 66 *57 67 *60 67 *63 66 *65 69 100} Kreas (8 AZ Se we - 36 Jan 3} 6612 Decll 
2712 2733] 275g 2734) 2614 2753] 263g 27 267g, 2712} 267% 2714] 9,700| Kroger Groc & Bak..... 2314 Jan 8} 3353 Apr 23 
20 21 *2014 23 201g 201g} 20 201g} *20 23 *21 23 60} Laclede Gas. Lt Co 8t Louis ° T00 20 July 26; 631g Feb 13) 
*30 31 *30 31 30 30 *30 31 30 30 *30 31 20 SH Seema... .ccsccncse 100| 27 Dec27| 60 Feb 9 
2773 28 277g 28 27 27%) 27 2714] 267g, 2714] *27% 28 2,100 1 ae | No par| 22% Jan 4) 31% Feb 5 
*73g 8le] *7lp 8lo] *7% S8le} *8 10 *81, 10 ©gf, Gl... col ee Bssdensuenen o par) §& Jan 6 14% Apri9 
11% 12 | 212% 1214] 1lt2 117%] 11% 1144) 11% 12 11% 1134] 1,800} Lee Rubber x | a 5| 7 July 26) 1412 Apr 26 
15 15 15 154 15 1 *141g 157g] *1414, 16 16 1614 1,200] Lehigh Portland Cement.....50}) 11 May14| 20 Feb 23 
*95 96 96 96 96 96 *90 94 *92 9712] *92 9712 20 7% preferred _......... 100| 73%June22; 90 Dec 27 
95g «897% 97% 97% 9ig 10 95g 97% 9% 9% 912 9%) 3,600] Lehigh Valley RR-.--......-..-. 60 9lg July 26) 21% Feb 5 
*2lo 39 25g 25g 325g Zig 2%) *2ig 25g 253 25g] *21n 25g 700} Le Valley Coal....-.. No par 21g Jan 8 56 Feb2. 
*10 107s) *10 107s] 1012 1012} *10 11 1012 10%} 1012 1012 VS ie eee 50} 5& Jan 3] 16% July 19 
71 71lo} 7Olg 71 70\l2 71 701g 701g} 6912 7034) 7012 705g} 3,300) Lehman Corp (The)-..-.-- No par| 644 July 26) 78 Feb 6 
161g 161s} 16 16 *157g 16 15%, 15%) 16 16 16 16 1,400} Lehn & Fink Prod Co......... 5] 111gSept17| 2312 Apr 19 
295g 30le}| 301, 31 291g 3Ole} 293g 30 30 305g] 305, 31 11,400] Libby Owens Ford Glass.. No par| 221gNov 1) 43% Jan 19 
#213, 22 *215g 2314] 22 22 *215g 22 2lle 2173} 22 22 600} Life Savers Corp.........-.-- 5| 171g Jan 8| 24 Apr 23 
103 104 |*1025g 103!2] 102 1025s} 103 103 |*101 103 103 103 1,800 —. 4 Myers Tobacco....25| 73 Jan 6) 110 Nov 26 
104 104!e] 1031!2 104 102 103 104 105'2} 105 105 105 105 S200, - EGE Dicanccacnntncavencs 25) 741g Jan 8| 11i14 Nov 26 
*150 155 1*150 1531!2|/*150 15312]*15012 15312|*15012 153121*150l2 153 | ------ now A ARCS PR a 100} 129 Jan13| 15212 Dec 3 
1914 1914 191g 191 1814 1814] 181g 1814).*18 187g} *18 187, 500} Lily Tulip Cup Corp...-No par| 16 Jan15| 2612July 18 
22 22 *20\12 22 ’ *20l2 22 #21 . 22 *21 22 *21 22 100] Lima Locomot Works....No par| 15%4Sept12) 3614 Feb 5 
17% 1744 1712 1712} 1712 1712] 1714 18 18 18 *175g 187, 900} Link Belt Co.........-- opar| illg Oct 16) 109% Feb 6 
281g 2912} 283, 2914) 28 29 227 2734) 27% 28 2814 2812] 6,200) Liquid Carbonic........ Ne par| 161g July 26 oe Apr 23 
3214 33 3212 331g] 3lle 325 313%, 32%4] 31%, 3214] 317%, 3234] 19,700] Loew’s Incorporated-.--- No par| 207% July 26 Dec 1 
10312 10312|*10312 10412} 103ig 10312}*10212 103 10212 10212] 103 103 700 PREG conn nsacctana No par| 72 Jan 2 135 Nov 30 
15g 15g Lie lle Ilo 15g Ilg Ile llg 112] *112 153} 1,800) Loft Incorporated_..-..-.- No par 112 July 24 3 Jan3l1 
2 2 2 1% «17% 2 2 2 Zig} *173 2 700| Long Bell Lumber ' wenn par 1 July 26 3 Nov 5 
*355g 36 3512 36 36 36 36 36 *3514 36 *35%, 36 200] Loose-Wiles Biscult.....-.... 25| 3314 Oct 29) 244% Jan 17 
.o) Eee eee | ee ee Ree ae ee 7% ist By i SE 100) 119% Jani11| 12812 July 13 
20 20%) 19% 20 19 2014] 19%, 19%] 19% 20%] 201g 2012] 10,300] Lo 4, 3 eee 10] 15% Jan 8} 2212 Dec 16 
13212 133 132 132 131 13114] 131 131'2| 13212 133 13412 135 520 To GOR scnscccoces 100) 102 Jan 26\z130 Deol3 
*llg 1 lig 11 lig I! 1 llg 14g le} *1lg le 700) Louisiana Oll.........-. No par % Dec 21 3%g Apr 4 
*10%, 13%] *10l2 1373) *10%4 14 *1014 137g) 1014 11 *lllg 1312 50 SES 1 744 Jan 2| 231, Apr 4 
*131, 14 13 1314} 13 13 *13 131g} 131g 1314] 1312 1312 900} Louisville Gas & El A_..No par; 12 Dec22}; 21 Feb 7 
431, 44 43%, 43%) 40 4234} 40l2 4012) 42 42 *41%, 42%) 1,600] Louisville & Nashville...... 100) 37%Sept 18| 6212 Apr 20 
1614 1612} 1612 174 1512 167%, 16 1614] 1653 16%] 16%, 1714] 3,900) Ludlum Steel.-...........---. 1 814 July 26; 1912 Feb 20 
*93 95le| *95 9714, 94 95 9314 9314] *951g 9714) 9714 9712 600 Conv preferred... .. No par| 60 Oct10) 97 Feb20 
*40 41%] *3912 41%] *3912 4112} 41%, 41%) *397g 4112) *397%, 4112 100} MacAndrews & Fo ---10}) 30 Jan 4214 Dec 27 
#11312 __._|*113!2 -___]*1131g ....]*113!2 --..}*113l2 ._--] 11312 11312 20 6% ye deensgouesee 100 
ee ee es mkkel Baek seath ouseu ac 08 



































* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. 


a Optional gale. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 








Saturday 
Jan, 12 


Monday 
Jan. 14 


Tuesday 
Jan. 15 


Wednesday 
Jan. 16 


Thursday 
Jan. 


17 


Friday 
Jan. 18 


Sales 
for 
the 

Week 





STOCKS 
NEW YORK STOCK 


Range for 











Year 1934 


On Basis of 100-share Lots 





EXCHANGE 


Lowest 


| Highest 


————_—— 


ond 19 1935 


——a 





Year 1933 


Range for 





























s per share 
261g 
39% 
614 
20 
214 
14% 


16812 
155lg 
124le 
Tig 
llg 


61g 
39 
#53, 
191g 
*17, 
*14 
*1l4 
*4 
#453 
*32 
1812 
*llig 
*1le 
5lg 
6% 
#34 
*2 
5 
#34 
22% 


1014 
#73, 
29%, 


*143 

1612 
1614 
27 
2514 
22653 

*25 


*153 


+34 
#33 
47% 
*12ig 
4 


2 
101g 
*24 
*44lo 
*110l2 

*7 


125g 
397 
33 
591g 
#814 
92 





$ per share 
2 


6 6 
277g 2812 
145 


1 


34 
18 
11 
2 
5 


4 
5 
1 


10 
8 
30 


41 
6 
34 
34 
8 


1 
16 
25 


243, 
28 


16812 16812|/714512 145le 
155g 
es 12312 


*150 152 


7g 653 7 


llg 
48 
1314 
42 
1012 
25le 
47 


10014 10014 
13 
397g 


591g 


*34 


4614 
12 
41 
1014 
24 


12 


24 


*795g 83 
*921g 97 
3034, 32 
“14 1 
172i2 173 
100 


35 





$ per share 

2614] 25%, 26! 

3912 
6 


14 


614 


2314 


122%, 12234} 
lle 
5g *3g 5g 
4814 
4lle 
1012 


45 46 
1l1l4 1114 
*6 19 


$ per share 


19 


%8 214 
1%, 
4 


45s 


lg 
7g 
14 
lg 
1 

34 
M4 
lg 
1 

a4, 
Ig 


34 
Ig 


\4 


161g 
16 
3 
2633 
25% 
*24lo 
14514 
*150 
12312 
634 


14514 

152 

12412 
67 
llp 


5g 
47%, 
12 
41lg 


65 

*241g 

181g 
*10 

21 

*2lp 83% 

*6lg 8 
*1171l4 120 
*112 160 


lg lo 


653 7 
1llg 117% 
*43, = 5ilg 

*7g 1 

#1335 137 

*78lg 86 

*795g 811s 
921g Y2le 

yi 32 3234 

7g) *11g = 178 

M1 a 174 

*100 


1212 1284 
3934 397 
#5834 
#834 
*91lg 





3} 26 = 
39%, ( 

55g Os 
1912 


257% 
40 
6 
19}e 
*17 
*1212 
*1, 
#33, 
#45, 
*32 
1814 
*11 


2234 
*44lg 
*110 

*6 

*65g 

25 

1814 
* 1014 

20 

#219 

*6 lo 
120 
*112 





$ per share 


2614 
404 


6 
1912 
24 
14%, 
14, 
54 
47, 
387, 
187g 
1212 
21,4 


614 





$ per share 
2614 
40 


261g 
40 


*57s 
1914 
*17, 
144g 
*1y 
#334 
*43¢ 

*32 
1814 

*11 
#1 lo 

54 











‘bead 00 
McGraw-Hill Pub Co...No par 
McIntyre Porcupine Mines... ..5 





6% Di 
Mino Moline i Impl ..No par 
Preferred No par 
tMinneapolis & St Louis....100 
Minn 8t Paul & 88 ee 


Mont Ward & Co Inc....No par 
Morrel (J) & Co 


50 
Mother Lode Coalition...No par 
Moto Meter Gauge & Eq 1 
Motor Products Corp....No oer! 





Nashville Chatt & St iacie . =-100 


National Aviation Corp. --No aa 
tNational Bellas Hess pref...100 
National Biscuit 10 


National Pow & Lt 
Nat Rys of Mex Ist $ 4% pt_..100 
2d preferred 100 











North Amer Aviation 
No Amer Edison pref....No par 
ih German 


Nort Lloy 
Northern Central 


$ per share 
22 July 26 
3514 Sept 14 
253 Jan 
151g Jan 17 
11g July 26 
753 Jan 
% Dee " 


10% July 
101g July 27 
lig July 25 
4\g 14 
51g July 27 
13 





Soe owe 





~ 


aise 
SSsarrne 











13% Jan 31 
12% Mar 19 
4912 Jan 16 

14813 July 23 
2353 Feb 6 
18%June 9 

37g Oct 22 
281g Nov 7 
315g Feb 1 
327g Apr 24 



































* Bid and asked prices, no sales on this day. 


~ Companies reported in receivership. 


a Optional gale. 


8 Sold 15 days. 


z Ex-dividend. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range for Year 1934 1933 to| Range for 
for NEWSYORK STOCK On Basis of 100-share Lots ||Dec. 31| Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 |————_-_——_- 
Jan. 12 Jan. 14 Jan. 15 Jan. 16 Jan. 17 Jan. 18 Week . Lowest Highest “Tow |Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
18 191g} 18 19 1653 19 1712 1812} 18 1812] 173 1814] 19,100 Norther: a 100} 141gJuly 31) 36% Apr20|| 1412 95g 347% 
*38 4115 38 38 37 3712] *3612 3712] 36. 3612] 357 36% 270] N Telegraph..... 50] 33. Sept 13} 3% 
2 2 2 2 21g «=2ig} +=*2 214 2ig ly 2 2 800} Norwalk Tire & Rubber ..No par 153 July 27 5% 
*2614 34 | *2614 34 | *2614 3012] *2614 31 | *2614 31 | *26%, 31 | ______| Preferred-.............-... 29 Dec17 36 
9%, 10 97g 10lg 9%, 101, 9% 101g 9%, 101g} 10 101g} 7,900] Ohio Ofl Co_........ 2. 1753 
Big 334 Big 3% 31g 334 31g 37 35g 35s) 335g 4 | )«68,200) Oliver Farm Equip...... 83, 
21%, 22 22 22%) 20 2014) 207% 22 | *211g 22 | 2212 234] 3,500] Preferred A_......... 30% 
*41, 473) *414 47] 41g 414) *4 44] *4 8% 
*75 84 1%*75 84 1°75 85 75 75 | *72 95 
*63, Tigi *63, 7 6%, 63%) *614 8 *6l4 15 
*14 143g] 1414 1414] 14 1410] 13% 14 14 25% 
107 10712|*107 108 | 10712 10712} 10712 10712|*107 106 
5 Sig) 5lg Sig] SOS Sle} 5 Sig] lg 94 
231p 24 2414 2412] 23 2434] 22%, 223%) 23% 21% 
*40 43 | *42 43 | 438 43 | *38 43 42 42 
#11412 ___.|*114lg .___|*114!9 _...]*1141g ____|*11419 ____]*11419 ____] _..___ 105 
841, 85 841, 86 84%, 86 8512 87 87 96% 
214 2lo}  *21g 022 21g Qty 214 -2lg]  * 158 7 
5g 5] #5 5yul 5 5 *41p 51g] *41p 10 
Zin = 2le 21 = 25g 23%, 2% 212 219" *2iz 7 
141g 144) 14 1414] 13% 144] 14 14 14 32 
*23 2312] 231g 2319] 231g 2312] 2312 2353) 723 43%, 
*1912 2053) 20 20 20 20 | *1953 20 1912 29 
7Ole 71lo} 7112 7112} 71 7112] *711g 711s] 711s 9434 
*112 113 | 111!e 111!o]*11112 113 |*11134 113 |*1113, 11112 
*714 75gl *73g = 8le 7ig Tl4l *7 75g) *73, Ole 
45g 47%) fg 5 453 Big 4% 5 473 5 | 47% 5 | 43,900] Packard Motor Car__... 67 
*10%4 1212] *10%4 1212] *10% 1212] 1034 1034) *11 12!s} *11 12i2} #100) Pan-Amer Petr & Trans _..-..- 14 
1714 1714) *17  =19%) 17 17 | *16 19%) 161g 1613] *16 19%) 400] Park-Tilford Inc._....-.-...- 36%, 
*1 lg} 1 1 1 1 #7 (1 47g 3 
a et *%, 1 7g 7g 7g 7g 7g 44 
*9 8612 *9 11lof *91g 11lo} *9 12 *9 12] *9 «12 | ...._.] 8% conv preferred__...... 20 
314 3l4] Big Bag] 31g) Big] 3g 31g] Ss 3g 31g] = 31g: 35g] 28,600] {Paramount Publix ctfs...... 212 
3 3lg) 3 34) 3 Big) 27% 3 3 3f 3  3igi 11,300] Park Utah O M.............. 44 
lig 1lg llg 13g lig llg *1ig lly lig a oe Zig 
1412 145g] 1453 15 14 154] 15 1514) 15lg 151g] *145, 15 | 2,400] Preferred class A.....- 144 
11114] «111g 11lo} 111g 11to} 11tg Allg] 1153 25 
13g 13] 1% 13) *1lg 133] Llp Ilo} *1lg 9lg 
*67 6812] 68l2 6812] 67 6712] 6614 67 6612 6612] 6612 6612} 1,000] Penick & Ford.........- 60% 
7014 70%) 71 7i1le} 6914 71%} 70 71%) 718, 7214] 715g 721s} 8,300] Penney (J C)_......-.- 56 
*10612 111 |*10612 111 |*10612 111 |*10612 111 |*10612 111 |*10612 111 | -.____| Preferred... ....-.-.---- 108 
*2 23%,) *2 234) *2 234) *21g4 2% Zig = Qis} = *2 35g 100} Penn Coal & Coke Corp..-..-.-. l 953 
414 4lol 41, 433) 4 414] 41g 41g] *414 412] 412g 419| 2,800] Penn-Dixie Cement.....Ne par 91g 
300 82 
4214 
32 
87 
78 
9 
date 
3813 
154 
15 
187% 
36 
62 
57% 
10 
91g 
147% 
16% 
35 
18% 
17% 
72 
Gs Feb 19 % 3 712 
lg Jan 30 3g 4 1% 
108 Feb 14 4l2 3% «613% 
% Dec 26 Feb 6 3% Sg 2B 
1812 Jan 8 34% Nov 28]; 18 03, 267, 
: 7014 Jan 22| 87 Septl 537 33%, «275 
9 100 712 July 26] 1812 Feb 19 Tig 4 23 
3: 100} 26 Dec21| 4212 Feb ‘|| 26 17 48 
*168 _...]*168 __-.|*16912 __--] 173 173 |*16912 ___-|*1691, ____ 10] Pitts Ft W & Chic pref_...-- 100| 14112 Jan 15] 169 Nov 28|| 141% | 134 150 
8 83 . 83, 7 83g 7 8 734 7% 8 9,400} Pittsburgh Screw & Bolt... No par 412 July 26) 11%, Apr 4 4lg 1% =611% 
30 30] *29 31 2812 29 | *30 32 32 4632 32 0s BAe 70| Pitts Steel 7% cum pref..... 100} 164 July 28} 43 Feb21 15% 10% 
Zig Qig]-*2 214) *13, 9 Qigh *11g 9 Qty] * 1! Zig} *15g ig 100} Pitts Term Coal Corp..-.--... 100 lig July 26 31g Feb 21 llg 1g 866% 
*12 15 }*13 16 /1*13 16 *8 15 |*10 14/410 15 | -.._-- preferred__.......... 100} 8g Jan 4| 191g Nov 13 6lg 4 2312 
13, 13) *1lo 18) *1lp 134) *1lg 13] *1lo 18% 15g 15 300] Pittsburgh United_.......__- ligSept 26, 5 Feb19 1lg % = 6 Ig 
33 33 | *3314 34 = 9 32 = 3214] *31144 34 3312 3312 70| Preferred_.........._.... 255gS8ept 17} 59% Feb19|| 2553 | 15% 64 
*9 #17 *87g 14 *87, 12 *87, 12 *873 12 a” = ee, Pittsburgh & West Virginia ..100} 10 Dec24| 27 Feb2 10 6lg 35% 
Set: AMIN et A! thei Me RR AA Spin lee RMR Ge Pitts Young & A sht Ry7% pf.100} 133 Mar 2] 144 Oct 24// 113 9812 115 
#17, *2 214] *2 214 *17, 2 *17%g 0 Qilg 100} Pittston Co (The)..-...--. No par 1% Jan 4; 5 Feb21 1 % «67 
73%, 734) 73, 784) 734 7%| 753 734] *753 77%) 73% 77! 1,500] Plymouth Oil Co....-...--.-. 5| 714 Dec27| 16% Jan 30 7% 6% 1753 
93, 10 101g 1053 91n 10 914 97 95g 934] 1014 1033} 2,600 r & Co class B___..-.- No 6 June 2} 14% Feb 5 6 1% §©18% 
*3ig 3le} *3 Blof *3 3%] *3 lel *3 41 *3 4 | 22 LL Porto Ric-Am Tob el A..-No par| 2% Oct 9| 614 Jan30|| 2% Its 8 
114, Llp 114 tg} *11g la} *11g Atal #1140 gf #114 11g 0, GS ln ciecnomed No par 1 July 27 34 Jan 30) 1 53 4 
13%, 1414] 1414 14!2] 13% 14lof 141g 1412] 1414 1414] 1414 1414] 2,400 Postal Tel & Gable 75 — 101g July 27; 20% Feb ‘ 1012 a 40 
Zig Zio} = 21g Ss 23gl «Sig Sig] «= igs Dig) «= 2 2 2 2 900] tPressed Steel Car_....-- 114 July 26} 512 Feb 16 1lg 5g lg 
*11  11%4] *10% 11%] 11 11 | *105g 12 103%, 1034) #113, 127, 200} Preferred.......-.------- 553 July 26 Feb 17 5lg 3 a 
42% 44 | 423, 4414] 43 44 | 4253 4312] 4312 437%] 44  447%| 8,200] Procter & Gamble......- orm B3igJune 2| 44% Nov2l/} 33lg | 1953 4712 
115 115 |*1141g 11512]*1141g 11512] 11514 11512|*1141g 116 |*1141g 116 70| 6% pret (ser of Feb a? 1021g Jan 22| 117 Oct 4// 10153 | 97 110% 
251g 25le] 247g 25lol| 25 2614] 2614 2612} 26 2612] 26 26%! 11,500] Pub Ser Corp of N J..--- No par| 25 Dec27| 45 Feb 6|| 25 325, 5718 
691g 691g] *69 69%) 69 70 69 69 6912 6912} 70 7014) 1,300) $6 preferred_...._._-.- No par| 67 Jan 2| 84 Feb 6/| 59% | 597% 88g 
80 81 | 8ll2 8lle] 8212 8212] 8212 83 | *8212 84le] *82l2 841o 700} 6% preferred_...-.._.... 100} 78 Dec27) 97%July11|)| 75 75 «101% 
91 91 | *91l2 923%] *91 9312] *92 94 | *86 95lg] *913, 95lg 100] 7% preferred._.......... 100} 88 Dec27| 106 Feb21|| 84 84 112!3 
*105 106 | 106 106 | 107 107 |*106 108 | 108!g 1081s|*105 1111s 300} 8 ep REs: 100} 105 Jan 12) 119!2 Feb17|| 99 99 125 
*100!2 1041g|*10012 1041g]*1005g 10212] 102 102 | 102 102 |*102 104i, 200] Pub Ser El & Gas pf $5.-.No par| 8712 Dec 21; 104!2 Aus 9}| 83% | 83% 103!2 
487, 49331 4914 491o] 461, 50 | 473%, 49 | 48% 49 49 49%) 10,300] Pullman Ine__...._...-- 0 par 4 Oct 4) 650% Feb 5]/| 35% | 18 58g 
653 7 7 71g) 653 71g) 653 7 6% «867 7 7 7,400] Pure Oil (The)......-.-- opar| 6g Dec13| 14% Feb 16 61g 21g 15% 
55% 55%) *55 57 55 55 | *53l2 57le] *53l2 57 | *54 57 30| 8% conv preferred._...-- 100] 49 Oct 80 Feb 6)]| 49 30 697 
91g 9% Qlp 95g 87g Qlo] *914 le 914, 914 91g 914) 5,500) Purity eries_........ No par| 8 %3 Nov 24| 10% Feb 5 8% 5% =: 25 8 
5 5g} 5 Sigh 43, Sigh 4% 5 4%, 5 47g, 514] 43,300] Radio Corp of Amer__... No par| 4\zJuly 26) 91g Feb 6 412 3 1214 
541g 54lo] *54 5410] 54 5410] *54 54lo] 5414 5412] 5453 59531 14,200] Preferred._.-.........---- 50] 23% Jan 4) 561g Dec31)| 22 13% 40 
38%g 387g] 3823 393g] 35l2 3833] 37 377%] 371g 3814] 381g 421g] 29,100) Preferred B_........ o par} 15 Jan 4 Dec 8|| 13% 61g 27 
173 2 2 21g) 2 21g} 1% 2 2 21g] 21g 214) 10,400] {Radio-Keith-Orph-__._-.- No par| IilgJuly 23) 414 Feb 17 112 1 5% 
1914 1914] 193, 193g] 1914 19%] 19 1912] *19 1944] 193, 193, 600] Ray Manhattan...No par| 14\gJuly 26; 23 Feb 5j/| 11lg 5 2053 
*36 41 | *36l2 41 | *3514 39 | *3912 397] *36 3973] *36 39%] _.____ Pehle sige 351g Aug1l| 56% Feb 5|| 351g | 2312 62! 
*38lp 3912] *3812 3912] *38l2 3912] *3812 3912] *38l2 3912] *3812g 391c] ___-_-| 1st preferred.........--.. 331g Feb 8| 4112Jume 9// 28 25 8 38 
*36 36101 36 36 3653 36531 *36 36%| *36 36531 36 36 300] 2d preferred......... --.--50| 291g Janill| 3912June19|| 27 2312 37 
6 6 6 6 *53, 6 | *6 6i4| *57% Glg| *57 6: 300] Real Silk Hosiery........... 1 5 July 27) 14 Feb 6 5 51g 207% 
*38 8639 38 86-338 38 381g) 38 38 | *37 387%] *38 40 70| Preferred............-. 100)| 35 Oct 26 60% Apr 26); 35 5 60 
*2lg  2l4] #2 21 2 2 *2 24] *17% 23) = *2 21s 300] Reis (Robt) & Co....- -No par 153 July 27 Apr 2 15g 4 Aig 
*125g 1410] #13 14 | *121p 13%] *1212 1414] *1212 1312) *1212 1319] -_____ preferred__.......... 100} 5% July 26 38% Apr 2 53, lig 181g 
93, 1010} 1014 101c} Qe 1014 91g 9% 93g 97 95g 9%) 8,600) Remington-Rand_......... oan 6 July 26) 13% Feb 23 54 21g lly 
*7012 74%| *7153 75 | 71% 73 | 73 73 | 73 73 '| 73 73 600} 1st preferred............ 100 Jan 6) 71 Dec3l|| 24% 71g 37g 
70 7213) 73 74 70 70 70 70 |*70 72%)| *70 75t2 100] 2d preferred... ... ..... Jan 8| 70 Dec3i|| 24 8 35% 
oo 196° t)-o 2s 126 2 WS Mt... 198: 1°... 198 18..cs. Ieee Renee & Saratoga RR C5_---100 114 Feb 6| 126 June 19|| 104 97 108 
23, 2%) 2% 3 2% 3 23, 2%) 2% 27%) 27%  27%| 6,100] Reo Motor Car_............- 2 July 26) 52 Feb 23 2 1% 64 
13% 14 13% 1433] 1314 1433] 1312 13%] 13% 14 14 145s] 26,700 aoe Steel Corp.....No a 10ig July 26; 25% Feb 23 9 4 23 
41 424] 4119 4210] 4012 43 A4llp 42 41%, 43 43 46 9,500] 6% conv preferred......- 1 331g Oct 6712 Feb 23|| 19 9 54le 
*4010 43 | *4112 42%] 427% 427] *4114 4219] *421, 43%] 4312 4312 200] 6%, pref ctfs of dep__....._.. 391g Dec 13} 4214 Dec 8]}/ -...| ---. ---- 
*6 Zio] *6 7Zlo] *61g 7 *6ig 7 *6lg 8 i a Sf Pe Revers Copper & Beans. igmdigil Jan 14lg Apr il 3 14 12 
ae 0.194 16 16 6 48 hee. i 1 oie 6 is Tt ia | te C.. aa aris 11% Jan 29} 28!2 Apriij| 10 2% «25 
*86 «688 86 86 | *78 88 | *78 874] *78 88 | *78 88 20] Preferred...............- 100 Jan 90 June 25|| 35 7 60 
23 23 | *22% 23 2llp 22 2214 224) 23 £23 23 2333} 2,000} Reynolds Metal Co ....No par| 161g Jan 2) 27% Apr26)| 12 6 212 
*13  13l2] #13 14%] *13° 1353] 1212 13 13 13%] 12% 13 1,000] Reynolds Spring ......--..... 6ig Jan 9' 16 Dec 6 lig 15% 
4612 4714] 467, 4733) 467% 48 471g 477%| 4712 477%| 4753 481g| 22,500] Reynolds (R J) Tob class B.--10| 30% Mar21j 53% Dec 5j| 39% | 2619 2541, 
*58 60 | 56% 58lo1 *57 58 | 58 *5612 59 | *56l2 58 SUE. RE tite katits <sdnee oe 67 Jan 5| 62% Nov 26); 57 60 = 62% 
*16 191s] *1612 1919] *167% 1912] *16% 1912] *16!2 1912] *161!2 1912] _.._- Rhine Westphalia Elec Power...| 1212 Oct 16} 23 Marl 121g | 14 24 
*7 10 *7 10 6% *6l2 10 *612 10 *6l2 10 200] Ritter Dental Mfg.....-- No par| 5g Augl0| 13!2 Feb 8 5ig 61g 16% 
241g 2410) 25 25 2414 241o] 2414 243g] *237g 241g] 243g 25 3,000] Roan Antelope Copper Mines...| 207% Oct 4| 33!g Apr26|| 20% | 23% 26! 
* Bid and asked prices, no sales on this day. %t Companies reported in receivership. a Optional sale. ¢ Cash sale. zs Ex-dividend. 








y Ex-rights. 















































































































































































































Jan. 19 1935 
York Stock Recor 1934 ||i933 to] Rance for 
New Range for Year ¢ Lots |\Dec. 31) | 
STOCKS On Basis of 100-shar a pp 
440 ER CENT | Sales NEW YORK STOCK Highest Low 
ee RICES—PER SHARE, NOT P fo EXCHANGE —— $ per ah| $ per share 
’ SALE P Friday share 2 8 
HIGH AND LOW | eee ey bs 18 Week 3 per anere a =o Feb 6 | 175s 39% 
ues ° H 
sanartey Man. 14 Jan. 15 Jan. 16 : share | $ per share | Shares Co Ge Y mares) 2. w 22 is” Feb H 1513 61g os 
Jan. 12 : $ per share | $ per 230% 31 | 900| Royal Duteh ook 4 Oct 30| 27% Feb lig % & 
have | § per share g--| “sor “soul 330% ‘1 Rutland RR 7% pret-.-----1 Dec 14] 4s Feb 6 lig} 1 ed 
share | $ per s a ae 3014 30% Ol aeeel ee tee enn 1lg Dec lg Apr 4 5 «22 
yn G04) “Siig 31's) °28, 31, | *20s 31 Isle 15%] 1512 15% *500| $8¢ Loule-Ban irancieod ....100 leNov 7 20° Mar 8 3 | 12 ae 
1 4 1 *41\2 6 012 3 | eee pr 28 
HSE oa) SRE og) Be oe ig) Mideecrerenne 1} Sah B heel | rt 
15% 15% Il” 2 21 24 2 8 15 | *12 15 20| Preferred..........--- No par 3| 108 July 901g | 8014 
o* 3°) an By) 2 “| 12° 12°] #12 2412] *18 2412 ~~ ceeiaeatlel 100! Seis Jan 16| 113%2 Deo 26 4g] (2% 12, 
2 2 #12 . 16 *12 6 *16 24 | *18 43% 4212 4212 eT 6% preferred. --.....---- 9812 = 12% Feb 15 171g 24 45'4 
1s | ois 34d 916 431;| 425 43 | 43 108% 108%) = 11 7% preferred - --..---- No par| 5's O 26) 387s Ape oi 
16 16 4314) aa io “| 108% 108%|°108% .... *110 112 160 Arms Corp....-- Sree 3 wee 6 Big 35% 
2 43%3| 43 44 109 5 512%|*110 | 112% 500| Savage Distillers Corp....--- 3 Sept 1 30% 16}| 12 447% 
1082, 1083,|*109 Tri ettee tte a: 61 4. a 25% 25%) 14.300 Schulte Retail Stores....--.-- 15 Jen 3) oO Deo sil 37% “— 7 
111 111 | 111 21 7 6 6 tr 2514] 24%, 25% 3 < | [an ee 41 Jan 10 2 Feb 6 Ig % 4% 
oo on | a5 26 | 244 26 73a Biz] 3M 3% % 20's) 2,320 F Co--------- No par] ‘2Dee. 24 ae eo Tt] 19 | 15 43% 
tie 7A ee ie ae i71s| 162 19'| 18 50%| 59% 59% 2,300| tSeaboard Air Line.----- ? foo] 1 “Oct 4| 38% ADF 7!) “aig | “tte 48 
Big Big 17. 17!g|  17ig 5) 55 59%| *55 Po % = 2, Preferred _--.-.----~--- No par| 20% 151 553 Decl lg 47 
“iy 67. | #57. 50%] 57 if % ite] als ok | 5 Son] Seaknend Ob Ge of DelvcINo par! BiaSept Feb 5|| 30 = 2 
57 57 3 % “4 13, 14, *1l, 5g 22% 23 3,900 We Gi nanoscuee 31 Aug 6 51's Jan 26 lig 1% 48 
4 oaitl ond am] 914 15 221g 22%) 224 23 444 414! 100! Seagra & Co...-No par) Ot eae a ale 24 24 a 
rT iy 6S 23% 2 *4 «41g 4 Sears, Roebuck 1) lls 52 Dec 1 Ig 
onset 25° 23% wT +4 4%| *4 Me 361, 37 | 3615 36% 20,408 Second Nat Investors........-- a = S 2 == Big is ie 
—s 8 Sig 371g) 35% 36 1% 1%) 1% ls 190 ey eat jan 4%, July 26, 9 6. 12 
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6914 el a ee avnl a7” 17" 12-700| Skelly Ol O0.--......-.---2 ae & aris Feb 7 3 a 6. 
3. 4 9 ° . 1 en 
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*125 134 s* 1212 12 1 *31 8 *3l2 1 *114 412) ---.-. Southern Pacific Co 1llg Aug 41 Apr 26 8 4014 
3 gt] #3! 8 | #3l2 8 pe ie Sa 15% 1612) 30,000 Southern Railway ---.------ 100} 14 July 26 47% Apr 20) 28 4 11% 
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14 2 171 15% 14 137%] 13% 300| Prefe k tr ctfs _.100 1 30% 251g 
*1lg 4i2 7 15 8 135g) 1314 4 1712] 2, & Ohio st Apr 21 1 1512 
16% 17) 1412} 13% 1g 16%| 17% 200| Mobile Bros...No par 1i| 74 > 4l2 
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asked prices. no sales on this day. 3 — 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday 


Monday 
Jan. 12 


Jan. 14 


Tuesday 
Jan. 


15 


Wednesday 
Jan. 16 


Thursday 
Jan. 17 


Friday 
Jan. 


18 


STOCKS 
NEW YORK STOCK 


Range for Year 1934 
On Basis of 100-share Lots 





EXCHANGE 


Highest 





Range for 
Year 1933 


Low High 





$ per share 
= 


2B, 


$ per share 
10614 
8712 


101 
86 
245g 
127g 

5l4 


407s 
: 1914 
191g 20 
50 51 
24 2 
4le 4le 











$ per share 


107 
86le 
247s 
1334 

55g 
834 
247, 


105 1 
*85 
2434 
1314 
5le 
*9 
2A4le 
*1 1314 1 
4633 


25s 
24lg 
114 
64 
*75 
614 
7314 
1212 
*90lo 
*2ig 
5lg 
*32 
6 


43g 





$ per share 


49 le 


$ per share 
05 105 105ig 
86 *85 86 
2534] *2514 255s 
1344} 131g 13% 
534 553 584 
1llg} *9lg L1lg 
2410} 245, 25 
1434)*113 114%, 


2533 


187, 


2 
434 





$ per share 


4912 
#134 
4l2 





10414 


1047, 
86 
25le 

633 


4912 
2 
4lo 





3,300 
10,800 
800 
13,900 
900 


120 
200 
160 
1,300 
2,300 
3,300 
10 
1,300 
12,500 
a 


4,500 


5 
United Air Lines Transp v ¢ c..5 
United American Bosch..No par 
United Bisoult..........No par 


--No par 

bobsnocsacdatee OOF 

Preferred. ..... ~------N0 par 

United Drug Inc 5 

United Dyewood Corp.......10 
Preferred 


Preferred 
tUnited Paperboard_...._..100 
United Piece Dye Wks...No par 


64% preferred 
United stores class A__..No par 


Universal Pictures Ist pfd_..100 
Universal Pipe & Rad 
Preferred 


7% preferred 
U 8 Hoff Mach Corp 
U 8 [ndustrial Aloohoi.._.No par 
U 8S Leather v ¢ c.......No par 





Preferred 
Vanadium Corp of Am...No par 
Van Raalte Co Inc...........- 5 
7% ist pre 
Vick Chemical Inc 


irginia El & Pow $6 pf ..No par 
Virginia tron Coal & Coke... son 


Convertible pref......No par 
Warren Fdy & Pipe......No par 


Co 1 
Wesson Oil & ee --No par 
Conv preferred N 


Western Union Telegraph...100 
Westingh'se Air Brake...No par 
Westinghouse El & Mtg 

lst preferred 
Weston Elec lastrum't...No par 


Class A -No par 

West Penn Elec class A...No par 
Preferred 100 
6% preferred 

West Penn Power pref : 
6% 

West Dairy Prod cl A....No par 


Preferred __.. 
Westvaco Chiorine Prod_. No par 
Wheeling & Lake Erie Ry Co. 100 

6% non-cum pret onto 
Wheeling Steel Corp 

PIOGITOG. diccachisccens .-.100 
White Motor 


White Rk Min Spr ctf ....No par 

White Sewing Machine...Ne par 
Conv preferred 

Wilcox Ot] & Gas 5 

Wileox-Rich Corp class A_No par 


Woolworth (F W) Co 
Worthington P &4 W 


Wright Aeronautical 

Wrigley (Wm) Jr (Del)..No par 

Yale & Towne Mfg Co 25 

Yellow Truck & Coach cl B...10 
Preferred 100 


Young Spring & Wire... No par 
bi 7 gene Sheet & be raat par 
5% preferred 100 


Zonite Products Corp........1 








151g July 26 
161g Jan il 
lig Jan 5 
4 Nov 3 
Nov 5 
1l July 26 





4 July 26 
11 July 26 
241g Jan 8 
965, Jan 13 
64lq Jan 13 
29%, Sept 17 
67'4 Sept 17 
99 Jan & 

126 Jan 10 
4812, Dec 6 
llg Dee 21 

% July 21 
1914 Aug 28 
14 July 26 
413 Jan 2 
2544 Mar 1 
2453 Jan 4 
1%, July 23 


59% Jan 8 
66 Jan 2 
35s July 31 
161g Dec 20 


62 Jan 4 
95 Jan 20 
14g Dec 22 
2%g July 26 
14 Nov 3 
4 Oct 24 
2214 Feb 26 
841g Jan 4 
214 July 27 
& Aug 6 
1l4 July 27 
24 Sept 18 
2% July 26 


621g Jan 5& 


2912Sept 15 
157, July 26 
277% July 26 


1g July 27 
7's July 26 
914 Sept 17 
25s July 27 
4%, Jan 5 

14%, Jan 12 
24igJuly 3 
24 Decld9 
ll'gSept 17 
34 Nov 9 
15 July 26 


2114 July 26 





1312 July 24 
3l'gSept 14 


13 July 26 
1253 July 26 


133%, Apr 11 
89 July i3 
25% Dec 24 


10%, Apr 26 
75% Nov 10 
714 Nov 13 


68 Feb 21 
814 Dec 18 
76 Dec 18 


Nov 26 
140 Deo 


27\3 Feb 5 
1544 Feb 5 
78 Feb 26 
5114 Nov 28 
146 Dec 28 

10's Apr 24 
64% Feb 9 
11% Jan 24 
19% Feb 1 
80 Jan 30 


12% Feb 2 


Dr 
141 July 19 
65!2 Oct 1 
697, Feb 19 


31% Apr 24 

3% Feb 16 
135g Jan 24 
287, Apr 23 
31 Jan 20 

7 Jan 25 
90 Aug 2 

214 Jan 23 
35%4 Dec 29 
74% Dec 4 


66%, Feb 6 
36 Feb 6 
4714 Feb 5 
95 July 11 
15'2 Nov 26 
2912 Nov 28 
70 June 13 
80 July 13 
2682 July 19 
1105sJune 12 
105 June 29 
6% Jan 30 
2'¢ Jan 30 
17% Feb 20 
23 Feb 20 
81g Mar 29 
171g Mar 28 
27% Feb 8 
29 Apr 26 
36 June 27 
29 Feb 2! 
57 Feb 26 
281g Feb 19 


3llg Apr 19 
3% Feb 6 
1144 Apr 20 
5% Apr 5 
341g Dec 20 
9 April 
3243 Dec 13 
105 Dec 13 
5514 Nov 26 
31% Feb 5 
53 Jan 24 
42 Jan 24 
75 Jan 27 
6 Dec29 
22!2 Dec 10 
7\4 Feb 19 











$ per share 
61 132 

75lg 
101g 22% 








* Bid and asked prices no 3a 








es on this day 








ee 
<a 





t Companies reported in receivership. 


a Optional sale. ¢ Cash sale 


# Sold 7 days. 





z Ex-dividend 


__ ans na 
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ONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 18 


Week's 
Range or 
"s 


Bid & Asked 





Rome (City) extl 64s_....-.... 1952 
Rotterdam pend extl 68.. _...1964 


ity) 1953 
*S3ao Paulo (City) ef 86_.Mar ...1952 
*May coupon off 
External st apt y 1927. _. ..1957 
May coupon off... --.. 
*San Paulo (State) extief 8s 
*July coupon off..............- 
External sec s f 


*€xternal: f 7s Water L’n_. ..1956 
September tates a 
*fxternal s f 66 


*Saxon Pub Wks (Germany) 7s - ..°45 


Gen ref guar 6 4s_......-.-- 1951 
*Saxon State Mtge Inst 7s-_--..--. 1945 
*Sinking fund g 6%4s..Dec ...1946 
*Serbs Croats & Slovenes 8s_.. .. 1962 
*All unmatured coupon on ...../---- 
*Nov 1 1935 coupon on__.......-..}---- 
*External sec 7s ser B__...... 1962 


@All unmatured coupons on. -.-... 
*Nov 1 1935 coupon on.......- 


Silesia (Prov of) ext! 7s_........1958 
*Silesian Landowners Assn 6s . ..1947 
Soissons (City of) extl 68 _.....1936 
*Styria (Prov) external 7s_.-.-.-- 1946 
Feb 1934 coupon off.......-. 
Sydney (City) ef 544s._-...-.-- 1955 
Taiwan Elec Pow sf 54s_.--.-- 1971 
Tokyo City 5s loan of 1912... ..1952 
External s { 544s guar..._-..-.-. Hed 
*Tolima (Dept of) extl 76._.-..-.. 
Trondhjem (City) ist ba. 2221987 
*Upper Austria (Prov) 7s... ---- 1945 
*Only unmatured coups attch. -- 
External s f 64%s_June 15 ...1957 


*Unmatured coupons on .....-.-- 


*Uruguay (Republic) exti weonen 
External sf 68 ...........-- 
External es f 66 _......-.-..-. 1968 

Venetian Prov Mtge Bank 7s _.-..’52 

Vienna (City of) extl es f 6a... ..1952 
@®May coupon on._............-.-- 

Warsaw (City) external 7s_. ..-.-. 1958 

Yokohama (City) ext) 6s.....-.-. 1961 


RAILROAD ag INDUSTRIAL 
COMPANIES. 


Scantebt Pow & pasar Ist 5e.... °53 


Abraham & Straus deb 534s. ....1943 
1948 


Adams Express coll tr g 4e_...... 
Adriatic Elec Co ext 7s__...- - 1952 
Ala Gt Sou ist cons A 5s_...... 1943 
Ist cons 45 ser B__.......---. 1943 
Albany Perfor Wrap Pap 6s. ..-.-. 1948 
Alb & Susq ist guar 34s_...-.- 1946 
tAlleghany Corp coll tr 58... -.. 1 
A S, —E—=EEEEe ee 1949 
tColl & conv 5s__._.........1950 
{Certificates of deposit... .....-.-- 
Alleg & West Ist gu 48._.._.... 1998 
Alleg Val gen guar g 46___..-..-.- 1942 
Allis-Chalmers Mfg deb 5s... ..-.-. 1937 
¢Alpine-Montan Steel Ist 78- -- -- 1955 
Seen G0. cn okocanancea 1955) 
Amer Beet Sugar 68_._........ 1935 


tAm& Foreigh Pow deb 5s6_. -. ~~ 20 
American Ice s f deb 56_.....-.. 
Amer I G Chem conv 5 4s-_-.- 
Am Internat Corp conv 5s -..- 
Amer Mach & Fdy « f 68_.....-.. 
Am Rolling Mill conv 58... -...-. 
Am 8m & R Ist 30-yr 5eser A ..-- 





333334 


NDWOOOW 
MOPCCEDEDCECED> Ts, S2E>) Dua >=>~ 


a 


Am Telep & Teleg conv 4s___...- 1936 
30-year coll tr 58........-.-- 1946 
35-year sf deb 5s_____..-.-. 1960 
20-year sf 54s... ....-.-- 1943 
Conv deb 4¥s_.--.--...-.-- 1939 
TE Eck wbnniiganaoce 1965 

A m Type Founders 6s ctfs_-..-_- 1940 

Am Water Works & Electric— 

Deb g 6s series A_._._._.-.-- 1975 
10-yr 5s conv coll tr_____....1944 

tAm Writing Paper Ist g 6s-_ ---- 1947 

*Anglo-Chilean Nitrate 7s-_--.-- 1945 

tAnn Arbor Ist g 4s_._July_....1995 

Ark & Mem Bridge & Ter 5s_ -_-- 1964 

Armour & Co (Ill) Ist 44%s_-.---- 1939 

Armour & Co. of Del 54s_. ....1943 

Armstrong Cork conv deb 5s -...1940 

Atch Top & 8 F mg 4e.....1995 
Adjustment gold 48. July ....1995 
Stamped 4<__ _____- Oe -19% 
Cony gold 48 of 1909___.-.-- 955 
Conv 48 of 1905...........-.. 1953 
Conv g 4s issue of 1910____...1960 
Conv deb 44s... .-._.-.---- 1948 
Rocky Mtn Div Ist 48___....1965 
Trans-Con Short ! Ist 4s. ..-- 1958 
Ca!-Ariz Ist & ref 4%s A_._._1962 

Atl Knox & Nor Ist g 58__....1946 







ee 1950 
*July coupon off.. ..........--. - 
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Low High| No 


83%, 847, 
124ig 129 
3514 35le 
3412 «3 5le 
78 78 


237 


16 
32% 
20 20 
191g 191g 
1914 1914 
18 18 
17lg = 1838 
7712 =83l2 
5214 5212 
51 51% 
381g = 385g 
371g 3812 
wren 55 
*44 dusini 
*32le 
30%, 32ig 
25 5 
37ig 39 
32 
*221g 34 
70le as 
51 
17512 17512 
*83lg 96 
1007%g 101% 
7434 75% 
714 714 
74%, «76 
121g 1214 
9512 = 9Ble 
<,.. . 
82 824 
4612 47 
38%, 4014 
39 40 
ner 86 
10114 10114 
88 8834 
67 69 
80144 8214 
3612 39 
10312 10312 
87 8712 
100 100 
10214 10214 
| ae 
49 52 
10012 10112 
70% 72ile 
61 63 
22 24 
23 24 
*885g 
| 10653 107 
100%g 101 
90 90 
*100!g 10053 
991g 9912 
997g 100 
55%, «= 55D 
70 74 
106 107 
8614 87le 
103 10312 
10914 111 
1 10412 
104 104 
10853 109%, 
112 113 
11212 113 
10714 1081 
112 112% 
32 4llg 
737g 4 =—- 767g 
94 96 
23 2512 
9 Pleo 
54 5A 
*851, 90 
1021g 103 
103 1037 
104 104% 
10714 10814 
10212 102\e 
102 103 
102'g 102!g 
101'4 z101\4 
*99!g 101 
10719 108% 
1007g 101% 
107!2 108!e2 
109 10912 
*110 113 





SONDS 
N. Y STOCK EXCHANGE 
Week Ended Jan. 18 

















Juiy 1 
1933 to Range 
Dec. 31} for Year 
1934 1934 
Low |Low High 
781, 80 92 
Qlig | 112 144 
23 23 4 «4640 
32 32 436% 
56 661g 81 
18 22 30 
2012 21g 25% 
1553 26 
19g 23 
15lg 45 
32 42 
1212 2914 
1812 1 29 
127 33, «(257% 
21le 21lg 257%, 
10% 2612 
177%, 25 
61 65 94 
17 53 
38 38 515, 
32g 3212 67 
28ig 2812 607%, 
36 4212 71 
447, 447, 70 
1914 Zlig 33 
12% 2712 
131g 1814 
17 3334 
121g 2512 
ll 243, 
42 52% 71 
33 330s 69 
117 150 174% 
47% 55 957, 
70 70 8670 
75 80 100 
58 61% 75 
53% 65 73, 
53% 61% 77 
Ble 17 
63%, 67% 9312 
51% 62 104 
70 70 8 821g 
4l1lg 481g 981, 
70 70 8670 
33 B41g 46 
2612 27% 44 
2653 29%, 44 
894 8914 109 
5253 58 9912 
431g 50 868212 
41 53 684 
63 66 48682 
1533 483, 
87 105% 
61 89 
901, 110 
801, 10412 
74 101% 
461, 70 
83 10012 
47% 7512 
41 692 
19 46 
191g 401g 
62 91 
93 10573 
831g 101 
50 95 
704 101 
80 80 9612 
581g 64 100 
32 5912 
62 79% 
761, 106% 
65 8712 
103 10412 10712 
87 95% 11612 
92 991g 107 
100% | 10153 10453 
1011g | 105%g 11012 
101% | 103% 111! 
104 10573 113 
105 106%, 113 
101%, | 103'g 111% 
20 20 40 
58 90 
91 111 
18 62 
3l4 17% 
7 60 
781 80 8690 
75 871g 102% 
74 82 103% 
85 86 104! 
B41, 93 107% 
7Ale 84 102 
751g 83 102% 
75 821g 102 
74\4 80 102 
78 781, 97 
881g 9514 108 
79 82 102 
89 oe 10644 
8714 10953 
99%, 20% 10512 


Atl & Charl A L ist 44s A 

Atianta Gas L Ist 5s.........-. ° 

Atlantic City Ist guar 4s 

Atl Coast Line Ist cons 4s July .. .. 

L& 

Atl & Dan Ist g 4s 

Atl Gulf & W I SS coll tr 5s_ _. .. 
deb 5s 


Beneficial Indus Loan deb 6s -.. ..194 





lst 30-year 5s series B 


| mlgsdigntient 


SESS2283 52222 


Cegagee Zeer gz Sececazegeece 


General unified 4s s wachaa 
N coll gold 48. ...Oct _... 






2d 4s 


Atl & Yad ist guar 4s 

Austin & N W ist gu g 5e__..-.1 
Baldwin Loco Works Ist 5s-__... 1940 
Balt & Ohio Ist g 48.._July ....1948 
Refund & gen 5s series A... ..1995 
lst gold 5a. ......... July ....1948 
Ref & gen 6s series C_._._.... 1995 
P.LE& W Va Sys ref 48__ .... 1941 
Southwest Div Ist 3%<-5e. _... 1950 
Tol & Cin Div ist ref 4e A... .. 1959 
Ref & gen ee 2000 
a, ee ey ee 1960 
Ref & gen M 5Seser F._.._.... 1996 
— Ss Aroostook Ist 5s_..... 1943 
— ee eer 1951 
“ta ceameet cians hhdatak ee 1951 
Batavian Petr guar deb 4s etee* 

Battle Crk & Stur ist gu 3e_.... 
Beech Creek Ist gu g 48......-. 1938 
2d guar g 5s8_. sunb ook 
Beech Creek ext Ist j g 34s ae 1951 
Bel! Telep of Pa 5s series B.. .... 1948 
Ist & ref 58 series C_._...-.... 1960 


> 


SS ee 


Berlin City Elec Co deb 6 Ms ...1951 
Deb sinking fund 6s... .... 1959 
Debentures 68 _ . - . ----1955 

¢\serlin Elec E) & Underg 6 Me- --1956 








Beth Steel lst & ref 58 guar A ..-..°42 
30-year p m & impt sf 58... ..1936 
Big Sandy Ist 48 ............-- 1944 
Bing & Bing deb 6s_..._....- 1950 
Boston & Maine lst 58 A C....-. 1947 
ist M 5e series II_.........-.- 1955 
Ist g 4%s ser JJ_........-.-- 961 
Boston & N Y Air Line Ist 48 _. ..1955 
4tBotany Cons Mills 6%s--.-...- 1934 
tCertificates of deposit... .....--.. 
¢$Rowman-Bilt Hotels Ist 7s _. .. 1934 
Stmp as to pay of $435 pt red. ....- 
§tB’way & 7th Av lst cons §....9 °43 
Brooklyn City RR Ist Se. .....1941 
Bklyn Edison Inc gen 58 A......1949 
Gep mtge 5s series E....... 1952 
Bklyn-Manh R T sec 68 A 1968 
Bklyn Qu Co & Sub con gtd 6s .._.°41 
lst 58 stamped. -.............1941 
Bklyn Union El Ist g 5e.......- 1950 
Bklyn Un Gas Ist cons ss — ae 1945 
lst lien & ref 6s series A... .-. 1947 
Conv deb g 5%s.-.-.....-.-- 1936 
Debenture gold 5s. .........-. 1950 
lst lien & ref 5s series B_.. .. . . 1957 
Bruns & West ist gu g 48..-.... 1938 
Buff Gen El 4s series B.....-.- 1981 
Buff Roch & Pitts gen g 5e....-.- 1937 
CONE pile set boantsccoauscce 957 
$tBurl C R & Nor Ist & coll 5s __..'34 
tCertificates of deposit........-.-. 
tBush Terminal Ist 4s--.-.......1952 
SERED Gbedeasccccanss «oon 1955 
Bush Term Bidgs 56 gu tax e....x '60 
By-Prod Coke Ist 5}4s A.......1945 
Cal G & E Corp unf & ref 5s. .... 1937 
Cal Pack conv deb 5s8.......... 1940 
Cal Petroleum conv deb s f 5... 8 39 
Conv deb sf g 5%4s-..---.-.-- 1938 
*Camaguey Sugar 7s ctfg....... 1942 
Canada Sou cons gu 58 A.....-.-. 1962 
Canadian Nat guar 4%s......-.- 1954 
30-year gold guar 44s... ....1957 
Guaranteed gold 4}s......-.-. 1968 
Guaranteed g 5s.....-.-- July 1969 
Guaranteed g 56..-.----- 1 
Guaranteed g 5e.....-..-....1970 
June 15 1955 
ae 1956 
Sept 1951 
Canaties North deb guar 7s... -- He 


Deb ryt A ge 





Se equip tr ctfis..........-.... 4 
COR WS Dice ostgeasene Dee 1 1954 
Collateral trust 444s...-...... 1 
tCar Cent Ist guar g 4s.......-- 1949 
Caro Clinch & O Ist 5s......-..-.. 1938 
lst & cons g 6s ser A. ..-. Dec 15 "52 
Cart & Ad Ist gu g 48..-.-.-..-- 1981 
Cent Branch U P ist g 48..-.-.-- 1948 
Cent Dist Tel 1st 30-yr 5s....- ~1943 
tCentral of Ga Ist g 58...-.- Nov 1945 
tConsol gold 5s........-.-..-- 1945 
tRef & gen 54s series B...... 1959 
tRef & gen 5s series C_....-..-.- 1959 
tChatt Div pur money g 4s. ...1951 
tMac & Nor Div Ist g 5s..-..- 1946 
{Mid Ga & Ati Diy pur m 5...8 '47 
tMobile Div ist g 5s.......-- 1946 
Cent Hudson G & E 5s..-.-. Jan 1957 





For footnotes see page 447 
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ie * Oe ee 


#Chicago Great West ist 4s_-_--.- 959|M $| 32 
o4n - ee 959}---- 
tChic Ind & Loutsy ref 68... ..-.- 1947|J 
Refunding g Se ser B....-.-- 1947|5 
tRefunding 4s series C......-- 1947\J 
tist & gen 5s series A-...._--- MN 
tist & gen 6e series B.May .-.1966|/J 4 
Chic Ind & Sou 50-year 48... ..-.- 1956|3 J 
Chic L 8 & East Ist 4}48......-.. 1969/3 
Chic M & St P gen 4s ser A....-- 1989) J 
Gen g 3%eserB May 1....-.- 1989|J 
Gen 48 series C__May 1 _..-1989/J 
Gen 44s series E..May 1 ....1989!J 
Gen 43s series F__May 1 _...1989|J 
Chic Milw St P & Pac 56 A....-- 1975|F 
Conv adj 5a_....-.. 1 ...2000)A 
Chic & No West gen g 34s. .--- 10878 
Stpd 48 non-p Fed inc tar... 1987|M 
pomp yen be phy ky asin 1987|M 
Gen 5s stpd Fed inc tax...... 1987|M 
4}4s stamped. _._.....- ~----1987|M 
Secured g 648....---...--.-- 1936|™ 
lst ref g 5e........ May 1 ....2037|3 
lst & ret 4148 stpd_. May 1 _...2037/\J 
lst & ref 4}48 ser C. May 1 ....2037|J 
Conv 4%s series A_.....-... 1949|M 
§tChicago Railways Ist 5e stpd..-.. 
Aug 11 F 


Ch 8t L& N O Ss_...--. June 15 1951/4 
Gold 3s-..-.-..---- June 15 1951 
Memphis Div Ist g 48_..._.-- 195 

Chic T H & So East Ist 5e__...-. 1 


Inc gu 58 Dec 1 960 
Chic Un Sta’n Ist gu 4348 A_..-.. 1963 
lst 5s series B 1963 


43 

J 

J 
M 

J 

J 

Guaranteed g 5s_..........-- J 

lst guar 6 48 series C_._....-- 1963)J 

Chic & West Ind con 48.......-.-. 1952\J 
lst ref 54s series A........-.- 1962|M 
Childs Co deb 5s. .....-...-..- 1943)A 
Chile Copper Co deb 58_...-.-- 947/|3 
@Cchoac Okla & Guif cons 58... ..-.. 1952|M 
Cin G & E Ist M 48 A-_...._.... 968|A 
Cin H & > 24 gold 444s_____---- 1937|4 
CISt L&C tsvg 4s_.Aug 2 -...1936/Q 
Cin Leb & Nor Ist cor gu 4s... -- 1942|M 

Cin Union Term ist 44s A_..-- 2020|5 

lst mtge 5s series B_..._.-.-- 2020|J 
lst guar 5s series C__......-.-- 1957|M 

Clearfield Bit Coal Ist 4s_....-. 1940|4 

Clearfield & Mah Ist gu 58_.-..-. 1943)43 

Cleve Cin Chi & St L. gen 48. ...-. 1993/3 

General 5s series B_._..__---- 1993)4 


W W Val Div ist g 4s____-..-.. 
Cleveland & Mahon Val g $s -...1938 
Clev & Mar lat gu g 4448____-..-. 1935 
Clev & P gen gu 4s ser B 

Series B 3% 


Cleve Sho Line Ist gu 4%s init ais 
Cleve Union Term gu 5s 


ists f 44s series C._...._-.-. 
Coal River Ry Ist gu 4s___...-.. 
Colon Oil conv deb 6s_......... 1938)J 
tColo Fuel & Ir Co gen sf 5s ....1943/F 
$tCol Indus lst & coll 5s gu_..-.. 1934|F 
Colo & South ref & ext 444s. .... 1935|M 
General mtge 44s ser A... -- 980|M 
Columbia G & E deb 5s__... May 1952|M 
Debenture 5s......... Apr 15 1952|A 
Debenture 5s8........-. Jan 15 1961|3 
Col & H V Ist ext g 48_......... 1948)A 


Secured conv g 54s 


Col & Tol ist ext 4s_._........-. 955|F 
Comm’! Invest Tr deb 5s. -.-.-. 1949|F 
Conn & Passum Riv ist 4s....-. A 
Conn Ry & L Ist & ref 44s..-..-.-. 1951) 3 
guar 44s_.......-.. s | 
Consolidated Hydro-Elec Works... 
uf Upper Wuertem RS ceae 1956) 3 
Consoi Gas (N Y) deb 54s. .... 1945|F 
ture 4}4s.........-.-. 1)J3 
Debenture 5e_.......-.-..-.-- 1957'3 









































3 | Gotham Siik Hosiery deb 6s 








pee 
Gu0uu 
* * 


Te 





. ‘uy 1 
pees e3 a a. 7. ere Skomanan 
* 1K EXCHANGE ec. s Be 
s Toe meaed Jan. 18 1 1934 Week Ended Jan. 18 
FA Consol R deb 4s 1954 

Cent Ill Elec & Gas ist Se....-.-. 1951 y non-conv deb 4s...-.- 

Cent New Eng! lst gu 48-.....-- 1961|3 J DP Ravdncrdvcne cess 55 

Central of N J gen g 5s.- 1987|\5 43 Debenture 4s. ........-.---- 1955 
General 48. ...-.-----.- 987\5 J Debenture 4s_......-....-.-- 1956 

Cent Pac ist ref gu g 48 1949|F A 6553 tCons Coal of Md Ist & ref 58...1950 
Through Short L ist gu 4s. ..-- 1954|A O 631g tCertificates of deposit....----.-- 
Guaranteed g 5e._.....-.---- 1960|F A Consumers Gas of Chic gu 5s -.--1936 

tCent RR & Bkg of Ga coll 5s . ..1937|M N Consumers Power Ist 5s C....-- 1952 

Seen eset Peed 0145 4....--- ioasiM 8 ge ny ee 

opemeeres Ba Copenhagen Telep be Feb 15 -=--1954 

Charleston & Sav’h Ist 76... .--- 1936 Crown Cork Seal s f 68.....---- 

Chesap _ conv } aa 15°47iM N Crown Willamette Paper 6e--.--- 1951 
10-year conv coll 58...--....--- 1944|3J D - Crown Zellerbach deb 5s w w..-.. 1940 

Ches & Ohio Ist con g 66......-- 1939|M N Cuba Nor Ry Ist 5s----.----- 

. General gold 4s_.-.-.-.- .-1992|M 8 Ol Cuba RR Ist 56 g..-..---.-.---- 1952 
Ret & impt 43s_--- --1993|A O 8313 let ref 74s series A_...-.-.-- 1 
Ref & impt 4i4s ser B_.......1995|3 J Ist lien & ret 6e ser B.....--.-- 1936 
Craig Valley ist 56..May ....1940|J J $tCuban Cane Prod deb 6s_..-- 1950 
Potts Creek Branch list 4s. ..-- 1946 r ; +4 Cumb T & T Ist & gen 5e...-.--- 1937 

eae 1989 8 
rs Tk B np an Reisianbipibas 1989 Z . oma Del & Hudson Ist 4 ref 4s_._--.- sees 
Warm Spring V lst g 58.....-- 1941\M 8/*105%g __-.|----|| 99 | 99 105 | 66-.--~..-..........-...-.----- 
Chic & Alton RR ref g 38.....-- 949\|A O 451, ce a ere 1937 
Chic Burl & Q—III Div 3 4s. ..-- 1949|5 J S4 Del Power & Light Ist 44s ..--.1971 
Illinois Division 46.........-- 949\5 J lst & ref 448. ......---.---- 1969 
Pee Te ea 1958\M 8 B44 7] eee 1969 
let & ref 44eeer B.........-- 1977|\F A 77 D RR & Bridge ist g 46 _...--.-- 1936 
let & ref Beser A_....-...---- 1971|F A 841g Den Gas & El L ist & refs f 58 _..1951 
§2Chicago & East Ill lst 68__.-.- 1934/A O 53 tam as to Penna tax. _--- 1951 
tC & E Ill Ry (new co) gen Se _...1951|M N 74 ¢*Den & RG Ist cons g 48... ---- 1936 
t Certificates of deposit... ....-..-- ooce 6l2 Consol gold 44%s_..-....---- 936 
Chicago & Erie ist gold 56... _.-- 1982|M N} 11212 8213 *Den & R G West gen 5e __.Aug 1955 


*Assented (subj to 


plan 
Ref & impt 5s ser B_._..Apr 1978 
tDes M & Ft Dodge 4s ctfs__--_- 1935 
Val let gu4}4s_.-.-- 1947|M 
Detroit Edison 56 ser A_......-- 1949)4 
Gen & ref 5s series B.......-.. 1955 
Gen & ref 5e series C_........ 1 
Gen & ref 4 }48 series D.....-.. 1961 
Gen & ref 5s series E.......-- 1952 
Det & Mac Ist lien g 4s... ---- 1995) 
@Second gold 48_........-.... 1995 
Detroit River Tunnel 4}4s__---- 1961 
Dodge Bros conv deb 68......-.-. 1 
Donner Steel Ist ref 7a. -.....-.. 1 
Dul Missabe & Nor gen 5s... ---- 1941/4 
Dul & Iron Range Ist 56......-.. 1 
Pul Sou Shore & Atig 5s..-.---- 1937|3 J} 43's 
Duquesne Light Ist 4s A-.-..1967 


PuuZZePuueZOZ auoou0nmeGr00zo 








wZZ00ErPry0O wed 








¢$East Cuba Sug 15-yr sf 748 -.1937|M $ 
East Ry Minn Nor Div Ist 4s _..1948 
East T Va & Ga Div Ist 5e.._.--. 56 
Ed El Ill Bklyn Ist cons 4s_...-.. 1939 
Ed Elec (N Y) Ist cons g 5s. ..-.. 1995 
*El Pow Corp (Germany) 6 4s. .1950 
lst sinking fund 6 4s_-.-.-..-.-. 1953 
Elgin Joliet & East lst g 5e.._.-.- 1941 
El Paso & 8 W ist 5s.........-- 
Erie & Pitts g gu 34s ser B_...-- 1940 
Pe GC Sick acccsnsacccece 940 
Erie RR Ist cons g 4s prior... .... 1996 
lst consol gen lien g 46......-.. 1 
Penn coll trust gold 48........ 1951 
Conv 4s series A_........-.-. 1953 
Sn: ttianemintinhasd wtcues 1953 
Gen conv 4s series D_....-.-.- 19. 
Ref & impt 58 of 1927........ 1967 
Ref & impt 58 of 1930....-... 197. 
Erie & Jersey lst sf 68_......-.-. 
Genessee River Ist s f 6s___.-.-. 1957 
N Y & Erte RR ext Ist 4s. ..--. 1947 
3d mtge 44s. ...-.....-.-- 
Ernesto Breda 7s. .........-...- 1954 
Federal Light & Tr Ist 58_....-.. 1942 
5s International series_..... 1942 
lst lien s f 58 stamped._..... 1942 
lst lien 6s stamped_.......... 1942 
year deb 6s series B_..-..-.-. 1954 
WS GOES FO cccccscaccacscs 1946 
tFla Cent & Penin 58_......-.-.- 943 
tFlorida East Coast Ist 434s. ---- 1959/4 
tlet & ref 5s series A-....-.-- 1974 
tCertificates of deposit .....-.--. 
tFonda Johns & Glov 44s... --.-- 1952 
Proof of claim filed by owner. --. 


(Amended) Ist cons 2-48__ _._- 1982 
tProof of claim filed by owner. -- 


Fort St U D Co Ist g 44s_-.-_-- 1941\4 


Ft W & Den C Ist g 5s 
Framerican Ind Dev 20-yr 74s ..1942 
tFrancisco Sug ist sf 7%s_.-..-- 1942 


Galv Hous & Hend Ist 54s A-.-..’38 
Gannett Co deb 6s ser A_....-.. 943 
Gas & El of Berg Co cons g 5s__..1949 


#§$Gelsenkirchen Mining 6s_-.-..-.- 1934 
Gen Amer Investors deb 56 A_...1952 
Gen Baking deb a f 544s._-.---- 1940 
Gen Cable ist sf 54s A....-.--. 1947 
Gen Electric deb g 3}4s_-.-..--.-- 942 
Gen Elec (Germany) 7s Jan 15_.. °45 

i. V3 ee 1940 

20-year s f deb 6s_......-.-- 948 
Gen Petrol Ist sink f’d 5s.....-.-. 1940 
Gen Pub Serv deb 54%s-.-----.-- 1939 


Gen Steel Cast 5s with warr .. 1949 
$tGen Theatres Equip deb 6s _-. ..1940 


t Certificates of deposit.......-.-- 
tGa & Ala Ry Ist cons 5s___. Oct °45 
$tGa Caro & Nor Ist ext 6s_...--. 1934 
Georgia Midland Ist 3s.......-.. 1946 
Good Hope Steel & Ir sec 78... ..1945 
Goodrich (B F) Co Ist 6 4s_.-.-- 1947 

A St Gn. cdackabendoecene 1945 
Goodyear Tire & Rub Ist 58 ....1957 


caamee 1936 

$tGould Coupler Ist 6 f 6s_...-.. 1940 
Gouv & Oswegatchie ist 5s 
Gr R & I ext Ist gug 4%4s_-.---- 
Grand Trunk of Can deb 7s 
Te BUN Ohne nc tnddeckaanse 
Grays Point Term ist gu 5s 
Gt Cons El Pow (Japan) 7s 


lst & gen 8 f 64s.--.-..----- 
Great gen 7s ser A. ....19 
lst & ref 444s series A._......196 

5s series B.....-..-- 

General 44s series D....-.-. 

General 444s series E.....-.-.1 











Ga? 











Dba 4 eked bel bebe po 
wee Pr OMNOULUPOZOLO Ove 








Jan. 19 1935 
July 1 
1933 to Range 
Dec. 31| for Year 

1934 1934 
Low \Low 

3212 321g 5912 

491g 491, oe 
4438 44% 
44 582 
12 
lly 3i1l2 
100 
10012 10912 
70 100 
491, 52 
6943 75's 96% 
961g 9713 107 
7912 103 
70 
1914 

13 18 

131g 1644 31 
15 

lg lig 3g 
10312 107% 
80 

927, 97 
891g 92 
93% 9414 
88 8953 10312 

U4 
9914 101% 

85 86 10 
831, 87% 103% 
301g 3234 

351g 

10 
R 

18 

2\g 4 

63% 65 
96%, 1097 
96%, 1097s 
O44 96%, 10912 
1g 89 

91% 97 110% 
20 20 

1llg lllg 1213 
84 84 10613 

981, 108 

94 10113 
103%, 1037 
1021g 10814 

20 23lg 491g 

9014 | 101% 1087s 

00% | 10212 112 

lg 7g 221 

891g = 100% 

99 1001g 10714 
1071g | 110 125 

31g 32 

30 32 

RY 941g 10513 

8llg Blig 94 

90 9414 101% 

90 95 101% 

69 7912 98, 

52 79% 

99 991g 10412 

501g 62%, 78 

501g 63 

62 
461g 60 
46% 59% 797% 
1g 96 
921g | 97 112% 
86 93% 10513 
100 
68 
64 
75 
6013 
591g 64 
4614 5lilg 
95 
34 
61g 612 
57 57% 
7 
31g 
2 
83 
9478 061g 105%, 
94% | 1021, 110 
161g 41 
72 
73% 791g 10112 
104 
351g 461, 80 
73g 791g 100 
102 
100 «=105lg 
321g 321g 65 
33 34 
30% 32lg 
102% | 1027 106 
76 76 
68g 

21g Big 

2% 3 
léig 
20% 
Ct) 

891g | 95 109 

63 72 
891g 105 
8512 975 
87% 

87 95% 10414 
10153 | 105 10912 
10014 | 10253 109 

6814 
651g 86lg 

71lg 82 

6812 73 100 

64g 75lg 

687 

53% | 65 

531g 








For footnotes see page 447. 
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Week's July i 
BONDS Range or 1933 to} Range BONDS 
N. Y. STOCK EXCHANGE Friday's 3 Dec. 31 N. Y. STOCK EXCHANGE 

Week Ended Jan. 18 Bid & Asked 934 Week Ended Jan. 18 








Range 
for Year 
1934 


Low High 
91 113 
1191g 13112 
106 119 
95 
85 
74 
99 


Interest 
Pertod 








Low Htgh| No 


*33 soul Lex & East Ist 50-yr 58 gu 


*31e 412 3 3 85g — & Myers Tobacco 7s 
es 


66 
63 64 
* 72 


ist mtge 5e series C -1950 
Guif & 8 I ist ret & ter 6a _. -. Feb1952 


es 


————— 





*Harpen Mining 6s 
Havana Elec consol g 58 


Hocking Val ist cons g 4s 
$tHoe (R) & Co lst 6 MsserA .._.'34 
*Holland-Amer Line 68 pene ---- Se 


121g 181g | Louisville Gas & El (Ky) 5s 
Housatonic Ry cons g 5s 


82 10114] Louis & Jeff Bdge Co gu g 48 -...1945 
oa re Louisville & Nashville 58 1937 


65 89lg 


39 = Bl 
105% 115 

72 89l2 

32 = 50s 


ZnZurPOnZnd OF8OZPOO 


——— 


Hudson Coal ist ¢ f 56 ser A 

Hudson Co Gas Ist g 58 1949 

Hud & Manhat Ist 56 ser A- ....1957 
Adjustment income 5s ....Feb 1957 


Illinois Bell Telephone 5s 
Illinois Central lst gold 4s 


Houston Oil sink fund 5s A -ooo ee 


105% 111 
9214 10512 South Ry joint Monon 4s. ‘ 
83 100 Atl Knoxv & Cin Div 4s 1955 

997, | *Lower Austria Hydro El 6 s-. ..1944 


$tMcCrory Stores deb 5s 
Proof of claim filed by owner 
McKesson & Robbins deb 5}4s.- . 





=o moO 
ati et eer ee PDE Ir> 


PZrcce SAC ECU EE cE 
>PAZunnrOOO0dOu 


z 


























Ind Ill & Iowa ist g 4s 
Ind Nat Gas & Oil ref 5a 


Metrop Wat Sew & D 5\s 
$tMet West Side El(Chic)4s .... 


Mex Internat Ist 49 asstd 
Miag Mill Mach Ist sf 7s 
Michigan Central 


tCertifica 
Interlake ven ist fe B 
Int Agric Corp ist & coll tr 5s— 
Stamped extended to 1942 
Int Cement conv deb 5s 
tint-Grt Nor ist 68 ser A 1952 
tAdjustment 6e ser A..._July = 


+ 1st g 5e series C 


zs 
ZZ 2Z 


Milw El Ry & Lt Ist 56 B 
lst mtge 5s 19 
*$Milw&Nor = ext4 }48(1880) - . 


Mil Spar & N W Ist gu 4s 
Milw & State Line Ist 3s. 
tMinr & St Louis 5s 


J 

M 

M 

J 

F 

50|J 

5 

53\J 

F 
3 
J N 
1951|F N 

1963/3 
1963/3 D 
1940) oe] 
1948/F J 
1940|A N 
1950|J °o 
1936|M J 
1956| 5 8 
1965|3 oO 
H 1965/3 A 
} eval s 
I 1966|3 D 
| 1932|A 4 
| M$ s 
| J 
| ¢ 
D 
J 
D 








tCertificates of deposit 
M St P & SS M con g 4s int gu -...°38 
Ist cons 5s 19 


194 
Int Telep & Teleg deb g 4s ooo fe gripe» pdt agg 


Conv deb 4%s 


Investors Equity deb 5s A 
Deb 5s 


——— 


lst Chicago Term a f 4s 
Mississippi Central Ist 58. 


tMo-Ill RR Ist 5s series A 

691g 8814, Mo Kan & Tex Ist gold 4s 

Mo-K-T RR pr lien 58 ser A 

99 10212 40-year 4s series B 

79 9714 Prior lien 44s series D 
Cum adjust 5s ser A 

tMo Pac Ist & ref 58 ser A 


Le 
SN — 


>> >a SEE EE 


23 $ 
Hh > bee be be ee Pte tole) >} Fat | 
POKKE De BZeDe eu ue BMADZUD 


K C Pow & Lt Ist 44sser B 
lst mtge 4s 
Kan a, Sou Ist gold 7. 


00% 

6212 7712 

621g 84 

9313 10612 tist & ref 5s series G 

721g 10053 tCertificates of deposit 

19 3612 tConv gold 5s 

tist & ref g 5s series H 
tCertificates of deposit 

tist & ref 5s series I 
tCertificates of deposi 


Kansas City Term ist a 
*Karstait (Rudolph) ist 6s 


Keith (B F) Corp lst 68 
tKelly-Springfield Tire 6s 


Kentucky Central gold 4s 
Kentucky & Ind Term 4s 
Sta 


Zou OmcOOOuw UmCOOUPuc re ZZmu. 0Oeede 
K-4 


Zeecpae 
‘ 


>= 
O24 


Onunuwe new 
Zz 
* 


GP be be te 


+ % notes 
Moh & Mal lst gu gold 4s 
Mont Cent Ist gu 68 


Montana oe br 5a A 
Deb 5s seri 








ss 
ee ee es 


OLZZZuerurrrr mene OuurrOOmnGeurd 
x 
ot hee Te hebel 4-4-4} tebehehe zs 


Lake Erie & West ist g 56 
2d gold 5s 

Lake Sh & Mich So g 3s 

*Lautaro Nitrate Co Ltd 68 

Lehigh C & Nav 6 f 44s A.....1954 
Cons sink fund 4s ser C 954 


1945 
Lehigh Val Coal ame et OC S.~-- ee 




















POur> ZZOZZOuOOCOOee Ce eemun> 


PSF Be ABDBAAse Seco as 
acGye SLOSS“ PP>> 






































tor footnotes see page 447 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Jan. 18 


Interest | 


| 
1] 
| 
] 


Pertod 


Ce 


Jan. 19 1935 
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~ Week's 
Range or 
Friday's 


Bid & Asked 








Nat Ry of Mex pr lien 4}4s- --.-- 1957 
¢*Assent cash war rct No 4 oO 55 


Guar 48 Apr ’14 coupon... -..19 
*Assent cash war rect No 5 on---- 


Nas RR Mex pr lien 448..---- 1926 


Assent cash war rct No 4 on... 
ots consol 48........--.---- 1951 


*Assent cash war rct No 4 on..-.-. 
1956 








Newark Consol Gas cons 56. .- .- 1948)J 
Newberry (JJ) Co54%% notes ...."40/A 
New ba pond y een Se......-1045 
tesa ne ne 1945}J 
New Eng Tel & Tei God peadoons 1952|3 
lst g 44s series B_........--- 11M 
N J Junction RR guar Ist 46... .. 1986) F 
N J Pow & Light may peonsne 1960\A 
New Orl Great Nor 66 A.....-.- 1983\J 
NO & NE Ise sethamepe 4360 A cose Se 
New Orl Pub Serv lst 56 A.....-. 1952\|A 
First & ref 5e series opens 5 | 
New Orleans Term ist gu 4s. ..-- J 
tN O Tex & Mex n-c inc 56.-_.-. 1935|A 
tist 68 series B..........---- 1954/A 
Sigs Ge G0Fte8 ©. ccc ccccccccs 1956/F 
tlet 444s series D..........-.-. 1956|F 
tist 549 series A........-.-- 1954|A 
N & C Bdge gen guar 446....-- 1945) 5 
N YB&MB Ist cong 5s_.-...-- 1935|A 
N Y Cent RR conv deb 66... ...- 1935|M 
Conv secured 68..........--- 1944|M 
Conso! 48 series A.........-.-- 1998|F 
Ret & impt 434s series A... .- 2013)A 
Ref & impt 5s series C__....-.-. 2013)A 
N Y Cent & Hud Riv M 3s -...1997/J 
Debenture 4s___............1942/5 
Ref & impt 434s ser A Ene oo ee 2013}-- 
Lake Shore coll gold 3 4s... -- 1998|F 
Mich Cent coll gold 3 4s-. .- -- 1998)|F 
N Y Chic & 8t L Iet g 4e._.....-- 1937|A 
Refunding 5}4s series A... -- 1974/A 
Ref 44s series C_.........-- 1978|M 
3-yr 6% gold notes........-- 1935|/A 
N Y Connect Ist gu 4s A....-.- 1953|F 
lst guar 58 series B_......--- 1953|F 
N Y Dock Ist gold 4s__.. ---1951'F 
Serial 5% notes_....... ---19387A 
N Y Edison let & ref 6 4s -1941)A 
lst lien & ref 5e series B..-.--- 1944/A 
Ist lien & ref 58 series C.._.--. 1951;4 
N Y & Erie—See ° 
N Y Gas El Lt H & Pow g 5a.... 1948/J 
Purchase money gold 4a...... 1949) F 
N Y Greenwood L gu g 56... .-.-- 946|M 
N Y & Harlem gold 3 }4s_...-.-- 2000|M 
N Y Lack & Wess Sh cee A... .. 1970S 
4\4s series B___. ke 1972|M 
N YLE& W Coal & RR 6s _...’42|M 
N Y LE & W Dock & Impt Se _...°43/J 
N Y & Long Branch gen 4s.._... 1941|M 
NY&NE Term 46....... 1939)A 
N YN H &H8B n-c deb 4g___.___. 1947|M 
Non-conv debenture 3s... _. 1947|M 
Non-conv debenture 3 }s-. - . -- 1954|A 
Non-conv debenture 4a... _._. 1955 
Non-conv debenture 4g... ..-- 1956|M 
Conv debenture 3 s......... 1956) 5 
Conv debenture 68_..........- 1948)J 
Collateral trust 66..........- 1940 
Debenture 48__..._......... eval mM 
Ist & ref 4448 ser of 1927_._._. 967 
Harlem R & Pt Ches Ist tan 1984 m 
NY O& Wretg 4e_....... June isesi 
GONE SR dic anccéeces cnc 55) 3 
N Y Providence & Boston 4s --7718hS A 
N Y & Putnam Ist con gu 48. ___. 1993)A 
*N Y Rys Corp Inc 6s...Jan ...1965|A 
Prior lien 6s series A_........ 1965) 5 
N Y & Richm Gas Ist 68 A_._._- 1951|™ 
tN Y State Rys 448 A ctfe____. 1962} -- 
16 }4s8 series B certificates... == 
N Y Steam 6s series A... _- ..1947|M 
lst mortgage 5s_____ .1951|M 
lst mortgage 5e........ --1956|M 
N Y Susq & West Ist ref 5s.._.- -1937|3 
2d gold 44%s_- 22222 7|F 
General gold Sg._.........-. 1940|F 
Terminal Ist goid 58. ......-- 1943/1 
N Y Telep let & gens f 4}s____- 1939|M 
N Y Trap Rock Ist 6s........_- 1946|J 
N Y Westch & B Ist ser I 4s... .'46/J 
Niag Lock & O Pow Ist 58 A-...- 955|A 
Niagara Share(Mo) deb 548 ....1950|™ 
*NorddeutscheLloyd 20-yr s f 68. ..'47|M 
New | Ra en ES 1947|M 
Nord Ry ext sink fund 6s_.__- 1950|A 
$tNorfolk South Ist & ref 56... _- 1961|F 
tCertificates of deposit.........-- -= 
$tNorfolk & South Ist g 5e.__._- 1941|M 
N & W Ry Ist cons g 48.......-- 996/90 
Div’! Ist lien & gen PJ eskepe 1944/3 
Pocah C& C joint 48_.......- 1941)J3 
North Amer Co deb 58.........- 1961|F 
No Am Edison deb 58 ser A... ..1957|M 
Deb 5s ser B._... 2. Aug 15 1963|F 
Deb 5s ser C_.___ Nov 15 1969|M 
North Cent gen & ref 58 A___...1974|M 
Gen & ref 4148 series A____. _.1974|M 
tNorth Ohio Ist guar g 58... __ ..1945|A 


TEx Apr'33-Oct’33-Apr’34 cpns-_ _- 
tStmpd as to sale Oct 1933, & 
tApr 1934 coupons 








Nor Ohio Trac & Lt 6s A______. 1947|M 
North Pacific prior Hen 4g_______ 1997|Q 
Gen lien ry & Id g 38 Jan ___.2047|Q 
Ref & impt 434s series A______ 2047\J 
Ref & impt 6s series B___.___- 2047|J 
Ref & impt 5s series C__..___- 2047\J 
Ret & impt 5s series D________ 2047/3 
Nor Ry of Calif guar g 5s8_. --1938)A 
Nor States Pow 25-yr 56 A_ --1941|A 
Ist & ref 5-yr 6sser B___._____1941/A 
Northwestern Teleg 4s ext__._1944/J 
Norweg Hydro-E! Nit 5\s___...1957|M 
Og & L Cham Ist gu g 4s___. -1948)J 
Ohio Connecting Ry Ist 48______ 1943|M 
Ohio Public Service 7 4s A.. _...1946/A 
Ist & ref 7s series B_._______- 1947|F 
Ohio River RR Ist g 5s_________ 1936) J 
General gold 58. _........... 1937|A 
tOld Ben Coal Ist 6s_._____.__- 1944|F 
Ontario Power N F Ist 5s__.___. 1943|F 
Ontario Transmission Ist 5s... ..1945|M 
Oregon RR & Nav com g 4s___.- 1946) J 
Ore Short Line Ist cons g 5s_.. ..1946/J 


Guar stpd cons 5s... _.......1946/J 


| 





= 


‘ 
‘ 


} 
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*115le 


Low Htgh\ Ne 


*4 4434 
47s 47g 
6 653 
334 
106%g 107 
*60 68 
114 114 
104 1047, 
*78 797% 
Fem 72 
117 117!2 
113 1144 
9B 8 ...<)< 
94 9543 
60 61 
51 51 
5812 
57 5812 
851, 86 
*20%, 2512 
25 2512 
*241, 2612 
2412 2Als 
2512 +26 
*103%, 106 
10212 10258 
921g 9312 
10814 110% 
85%, 87% 
5912 61le 
64 6712 
95 968 
961, 965, 
59 61% 
87 8844 
8712 884g 
10012 101'g 
71 7312 
6212 
6512 68 
107 10712 
*1081g 10812 
1 6212 
44 44%, 
113 11312 
108 108% 
1085g 1091, 
117!2 118 
1085, 10914 
90'g, 901g 
99 99 
99%, 10012 
*105!1g 110 
*95 bee 
*104 107 
6 Le 


39 39 
3512 «= 35le 
35!2 36 
3612 38 
361g 836% 
35 3512 
4s 50 
60%, 617% 
26144 29 
42 43 
93 9312 
5734 = 5934 
47 48 
*98lg  ___ 
8714 874 
R3 
7412 76le 
108 1081, 
*2 25g 
*17, 3 
109%, 109%, 
1047, 106g 
10412 105le 
60 
*45 5Ale 
48 4812 
*99 100 
10914 10953 
59le 
2812 31 
1047, 1047, 
66%g «68 
72 73\4 
44lo 485, 
16653 168% 
17%, 18 
1612 17 
39 39 
110% 11112 
10812 109%, 
106 106 
84 85ig 
75le 76 
82 
7312 TAle 
*109 Soa 
*106 pina 
*4210 65 
*35 40 
*30 42 
1067g 107!g 
10312 10414 
731g «75 
8614 8833 
10014 10212 
94 95%4 
941g 9514 
*105 eal 
10414 10514 
10612 106% 


105 106 
11412 11419 
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ts Seen 
Phila & Reading C & I ref be _. ..1973 
Conv deb 66 949 


x 
— 


v4 939 
Pillsbury Flour Mille 20-yr 66 _._.°4 
Pirelli Co (Italy) conv 7s. 19, 
eae = pease 1940 





ist gen 5s series B 96: 
Port Arthur Can & Dk 6s A_.._- 1953 
lst mtge 6s series B 1953 
Port Gen Elec Ist 44s ser C _...1960 
5s assented 1 


aval a lnidalel m acieeiind eine ecco we 957 
Portiand Gen Elec Ist 56_._.._... 1935 
Porto Rican Am Tob conv 64 ._...°42 
Postal Teleg & Cable coll 58... - 1953 
$tPressed Steel Car conv g 56... ..1933 
Providence Sec guar deb 48.___._. 1957 
Providence Term ist 4s_.......-. 956 
Pub Serv El & G Ist & ref 4s one! Ms 

yy f. fl eae 

“y | ¢ See eaae =""1971 
Pure Oils f5%4% notes_...._... 1937 

854% motes__._-..... 2.2. 1940 
Purity Bakeries s f deb 56... ...- 1948 


tRadio-Keith-Orpheum pt pd ctfs 
tor deb 68 & com stk (65% pd) -_--- 
tDebenture gold 6s.......... 1941 
Reading Co Jersey Cent coll4s__ .t 


Gen & ref 44s series A... _._- 7 
Gen & ref 4}4s series B__._._. 1997 
Rem Rand deb 5 }s with warr ____°47 
Rensselaer & Saratoga 6s gu. _.__1941 
Repub I & 8 10-30-yr 5s f_... - 1940 
Ref & gen 5 44s series A____._- 1953 
Revere Cop & Brass 6s ser A... .. 1948 
*Rheinelbe Union sf 7s_...... 1946 
*Rhine-Rubr Water series 68 ....1953 
*Rhine-Westphalia E! Pr 7s__._. 1950 
*Direct mtge 6s.... ........1952 
*Cons mtge 6s of 1928. a 1953 
Cons M 6s of 1930 with warr _ ..°55 
$tRichfield Ol! of Calif 6s_.....- 1944 
tCertificates of deposit........_--. 
Rich & Meck Ist g 48.........-- 1948 
Richm Term Ry Ist gu 5s... ..-- 1952 
Rima Steel Ist s f 7a_.......-- 1955 
Rio Grande June ist gu 5s_...-.-. 1939 


tRio Grande Sou Ist gold 4s_ _...1940 
tGuar 4s (Jan 1922 coupon) - ..1940 
Rio Grande West Ist gold 4s____1939 
ist con & coll trust 4s A___._- 1949 
Roch G&E gen M 5s ser C _..°48 





Gen mtge 5s series E 








SOmOuoOZ>OUPZLZZOuLOwZZOO> waZ00 


Guar 3 s trust ctfs D.......- 1944) 

Guar 4s ser E trust ctfs..._...1952 

Secured gold 4%s_.........-. 1963}° 
Penn-Dixie Cement Ist 68 A-----. 1941 
Pa Ohio & ag let & ref 44%4e8A_...'77 

| 5 Sees 1981 
Pennsylvania P & L ist 44s... -- 1981 
Pennsylvania RR cons g 48... -- 1943 

Consol gold 4g. .............1948 

4s ster! etpd dollar May 1 _...1948 

Consol sinking fund 4}4s__..-.- 960 

General 4 s series A 

General 56 series B........-- 

Secured 648... ............-- 193 

Secured gold 5a... -.. 

Debenture g 44s__.. 

General 4s series D 

Gen mtge 434s ser E... 
Peop Gas L & C Ist cons 6s 

Refunding gold 5s8........... 

& 1st cons 4s 

*Income 48..__.._- April ....1990 
Peoria & Pekin Un Ist 544s....--. 1974 
Pere Marquette ist ser A 5e ....1954 

lst 4s series B__......-.-.-. 1956 

lst g 4}4s series C__.....-.-- 1980 
Phila Balt & Wash Ist g 4e__.__. 1943 

General SE Ib #éeecnwen 74 

General g 444s sertes C_..__.. 1977 

General 4\<s series he aver 1981 
Phila o sec 5s series A__.....-- 1967 
Phila Elec Co lst & ma 4e..... 1967 
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<“ 
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Gen mtge 434s series D___._..1977\M $ +107 
Sec ES BPS 1962\M 8! 108 








883, 
9713 


1007, 


Low Higa 


—— 
_ 
6883 

_— 

we 

——— 

ee 


937, 

67 
110 
107 
108% 





For footnotes see page 447. 
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f Weeks’ July 1 3 Week's July 1 
BONDS 5 Range or 1933 to Range BONDS Range or 1933 to Range 
N Y STOCK EXCHANGE 3 Friday's 3 Dec. 31| for Year N. Y¥. STOCK EXCHANGE § P 3 Dec. 31| for Year 
Week Ended Jan. 18 <n |Bid & Asked 1934 1934 Week Ended Jan. 18 ma, |Bid & Asked 1934 934 
Low Hiob\ No.\| Low |Low High Low Htgh| No.|| Low |Low Ht 
$tR I Ark & Louis Ist 44s_._._- 1934/M Sj 213 1314] 24 97, 9%, 25 | ¢$Union Elev Ry (Chic) 5s._..-- 1945/A QO} *1114 13!l9|/----]| 101g | 10% 24 
Royal Dutch 4s with warr_._._- 1945|A O| 105 1291g} 45 10213 1421, | Union Ol] 30-yr 6s A_._.-- May 1942/F A! 116%, 117 1|} 105 1071g 11734 
*Rubr Chemical s f 6s. .......--. 1948)/A O} 38 38 2 301g 341g 741, Deb 5s with warr........ Apr 1945|J D/ 104 10414} 12 921g 94%, 10414 
Rut-Canada Ist gu g 48-.------- 1949|/5 J) *35 457g|----|| 431g | 47 Union Pac RR Ist & ld gr 4s -...1947/J_ 3} 107%, 10914] 82|| 94 99% 108% 
Rutland RR Ist con 4s.-..... 1941/3 3) *42 55 j----|| 80 51 7853) Ist Lien &ref 4s______... June 2008/M S| 1043, 10613} 86]| 801g | 89 104% 
Gell GR ick. cites wie 1967|J 3} 10412 105 18}| 81 105 
St Joe & Grand Isld Ist 48.4. _.-_- 1947/3 J\*103 imide tees 8314 86 104! Ist lien & ref 58.......--. June 2008/M 8} 11712 118 88 99 102i, 118 
St Joseph Lead deb 5%s.-....-.-. 941|M N/ 110 11134] 17]| 105% | 105% 114 Mt St Leeks enews 968|/3 D| 100 10119} 124|| 765, 821g 10012 
St Jos Ry Lt Ht & Pr Ist 58... _. 1937|M N| 97 9712} 10]| 70 72 9612] United Biscuit of Am deb 6s _...1942;MN| 106 _ 106! 97 102% 10712 
St Lawr & Adr ist g 5s__........ 996)J J)/*..-. OO. Banus 6414 77 9514 | United Drug Co (Del) 58...-.--- 1953\|M_ S| 8912 Qlle| 136 53 14 
ok cp ane llpaee e 1996|A O] 805s 8053 70 79% 93 |UNJRR & Can gen 4s.._...-- M S|*10612  ___-|----|| 971g | 10012 107% 
St Louis Iron Mt & Southern— P §tUnited Rys St L ist g 4s_..._- 1934/J J} 2812 28! 15% | 17 30 
$Riv & G Div Ist g 48_-_-.-. 1933|M N| 637; 65g] 67|| 451g | 471g 6712] US Rubber ist & ref 5eser A ....1947|3 J| 93 95 | 336]| 56 68 91g 
Certificates of deposit... ......_|---- i eee ee ie 52 59 | United S S Co 15-year 6s...-..-- 1937|M N| *98 105%4|----|| S85lg 901g 98 
St L Peor & N W ist gu 58_..-.- 1948/3 3} 52 527g 53 65 82 
St L Rocky Mt & P 5s stpd_-_--.. 1955|J J3| 65 65 1\| 37 37% 61 | *Un Steel Works Corp 64s A.---1951|3 D| 37 3753 8|| 26 26 665s 
tSt L-San Fran pr lien 4s A._... 1950\J J} 13% 14%] 32 12 nm. = ¢Sec. s f 634s series C_...---- 1951\3 D| 3714 375s 2\| 263, 27 66% 
tCertificates of deposit... ......|.---. 13 13!2} 18] 11 1l 26 Sink fund deb 6 4s ser A----- 1947|3 J| 37 37 4); 23 23267 
Prior lien 5e series B__...--.- 1950/\J 3} 1612 17 2 12 12 30 | Un Steel Works (Burbach)7s -...1951/A O)| *37 ae loses 981g | 107 125g 
tCertificates of deposit... ....__|--.-- 121g 14 5 11 11 28 | Universal Pipe & Rad deb 6s ...1936/J D) 25 2712 4 13 138 33 
tCon M 4s series A__-...-- 1978|M Si llig 12%) 94 97 97, 25\2] ¢Unterelbe Power & Light 68....1953/A O;} 3912 49 2 33 33 735g 
tCtfs of deposit stamped--_.._-_|_.-- llig = 1253) +45 97g 97, 2412] Utah Lt & Trac Ist & ref 5s. ---- 1944|A ©} 6914 7012} 61)) 5O0lg 571g 75lg 
St LS W Ist 49 ¢ bond ctfs __..1989|M N| 77 77ig} 181] 61 641g 8114] Utah Power & Light lst 5s_.---- 1944\F A| 70ig 74 68)| 527 601g 81 
2s g 4s inc bond ctfs___--- Nov 1980)J Jji*--.. 62 {--.-. All, 425%, 63 | Utica Elec L & P istsfg 5s --.-1950/3 J|*110'4 ----|----|| 109 109 110 
lst terminal & unifying 58. -- -- 1952|3 J| 5012 5's} 6]) 43 47% 6912] Utica Gas & Elec ref & ext 58 ---.1957|J J) 117 11712) 4/| 100 102 116 
Gen & ref g 5e ser A___.-.-.-- 990|\J Ji 41 4373} 15)| 361g 361g 6812] Util Power & Light 5}4s..------ 1947|\3°D| 2412 2512) 48)| 20% | 221g 41% 
St Paul City Cable cons 5s___..- 1937|3 J] *7914 85 |----l] 46 45%, 82 GING UNS buducucesh<ose 1959|F A} 204 22 89); 18 181g 38g 
| eee 1937\3 Ji *79'4 85 j---- 457 457%, 89 
St P & Duluth Ist cong 48_-_..- 1968/3 Dj *98%, --.-|----]] 84 84 100 | Vanadium Corp of Am conv Ss ....’41/A O| 88% 9114) 50]| 681g | 62 A912 
St Paul E Gr Trk ist 4%s_.----. 104713 Ji*---- 50 j---- 45 50 7612] Vandalia cons g 4s series A..-.-- 1955|F Aj*103i2  ----|----|| 99 99 102 
*St Paul & K C Sh L gu 4%s.-_..1941/F Aj 1612 16! 1 1312 131g 37% Cons s f 4s series B_........-- 1957|M N/*10312 ----|---- 85 971g 101% 
St Paul Minn & Man 5.-...---- 1943/3 J} 1075, 108%) 42/) g2ig | 97 107 | ¢§Vera Crus & P Ist gu 4s--.-- 1933|\J 3) 4 4lg 1% 21g 6 
Mont ext Ist gold 48.__..-.-- 1937|3 Dj] 10253 1025, li} 86 94 10214 ¢$July coupon off....--..---.-- J S| 3g ----|---- 3 3 31g 
+ Pacific ext gu 4s (large). ---- 1 JS Ji 99% 1002} 13) g5 89 10014] ¢Vertientes Sugar 7s ctfs...-..-- 1942)... - Alg 4l2| 6 3 14 
St Paul Un Dep 5eguar_-_.-..--.- 1972)3 | 113%, 114 10]/ 96 101 11413] Va Elec & Pow conv 5}48-.------ 1942|M 8/a11012 211012 1\| 95 96 110% 
OY 4p seep pee 1954/3 D} 10573 106 10|} 10114 | 10114 10612 
SA & Ar Pass Ist gu g 46___-_-- 1943|)5 J) 82 84 59 55 601g 85% Secured conv 5s-..-.------- 1944\3 J} 110!2 illite} 18)| 107 107 lls 
San Antonio Publ Serv Ist 68 -...1952/3 J} 100% 1011s} 28]) 70 71 101 | Va Iron Coal & Coke Ist g 5a -...1949/M 8) *55!3 | 65 |----|| 50 52-654 
Santa Fe Pres & Phen Ist 5s----_- 1942|M $| 110 +110 4|| 94% | 97 1071s] Virginia Midland gen 5s.....--- 1936|M N/| 102%, 102% 91 9814 103% 
Schulco Co guar 6s-.--..---- 1946/5 3| *33'2 38 |----|| 35% | 35% 41 | Va & Southwest Ist gu 58...-.--- 2003|3 J} *951g 100 |----|| 75% | 75% 97 
....... a eeeeggeease ae *33l2 37 |----|| 261g] 30 45 Oe kt on woes 1958|A O| 82 8214 7\| 55 67 8=87 
Guar s f 6 4s series B_.-.-.-- 1946/A QO} *33!2 39 |----]| 29 30 41 | Virginia Ry Ist 5s series A-.-.-- 1962|M N| 110% 111%) 54|| 89 991g 112 
| 3 Soy *3312 36lg]----|] 30 30 41 lst mtge 434s series B....---- 1962;\M_ N| 105 105% 9}| S4lg | 90 105l2 
Scioto V & N E Ist gu 48....... 1989|M WN} 1091g 1091, 90 9712 10753 
§tSeaboard Air Line ist g 4s. _.__ 1950|A Oj *18 24\2]----|| 15% | 1612 27 | Wabash RR Ist gold 6s.....---- 1939|M N| 93%, 94%) 61|| 57% | 74 95 
tCertificates of deposit.......__]-.-- *17 26 j----|| 16 16 231g] 2d gold 58......-.--.---.-- 1939|F A} 7212 7412) 13)) 401g | 56'g 8312 
t§Gold 48 stamped_.._..-.-- 1950'A O} 18 1812} 13)} 121g 1 16 27 lst g term 4g_.......--.- 1954|5 Ji *5233 60 |----|! 50 50 860 
tCertifs of deposit stamped - -__- AO} 19 19 2] 10% 8=—6:131g 25 Det & Chic Ext Ist 5s....-..- 1941/3 3, 9812 9812} 1], 70 70 100 
tAdjustment 56.......-.-. Oct 1949/F Al *2% 3ig}---- Zl Zig 7i2 Des Moines Div ist g 48-.-.--1939|)3 J) *54 577%|----|| 45 45 58 
2$Refunding 48__......-...-- 1959/A QO] 7 5 56 14 Omaha Div ist g 3s-------- 1941|A O| *45 52 |----|| 38 45 55 
tCertificates of deposit......_-. esos 9OM  wcnnl-oss 5 5 13 Toledo & Chic Div g 48.---- 1941|M 8) *77 82 |----|| 56 70 8675 
tist & cons 6s series A_._..._- 1945|M $} 9 953) 85 6% 6% 1612] tWabash Ry ref & gen 54s A-.--- ‘75|M 8| 17 1712} 12]) 121g | 1312 29 
tCertificates of deposit... ...... eR Jig 8 23 5g Big 1453 Certificates of deposit... ......|---- *15 18 |----|| 11 13'g 25 
t§Atl & Birm ist g 4s__....._- 1933|M $} *13%, 16%4!----|| 10 141g 254] tRef & gen 5e(Feb’32 coup) ...B'76|F A} 1612 17'4| 21)) 12 18 2813 
tSeaboard All Fla 6s A ctfs____- 1935|A O| 312 35g} 11 2%, 2% Tis cates of deposit. ....----|---- *16 ----|----|| 11 14 24% 
tSeries B certificates _....-.-- 1935|F Al *353 414)---- 2 2% Tal {Ref & gen 4s series C_.---- 1978|A O| 1614 17 14|| 12 18144 2812 
Sharon Steel Hoop s f 5 4s-_--.-- 1948|/F Aj 84 88 86)| 35 38 = 8112 {Certificates of deposit... ......|---- *1653 -171g)----|) 11 14-25 ig 
Shell Pipe Line s f deb 5s......- 1952|M Nj 103'g 103%) 37]) 86 891g 104144] tRef & gen 58 series D._..--.-- 1980|A O} 17 1712} 15]; 12 13% 28 
Sheil Union Ol! s f deb 5s....._- 1947\M N| 10214 1027s) 32]| 785, | 8953 1037, tCertificates of deposit... .-..-.|---- w--- ----|----|]] 18 13-2312 
Shinyetsu E] Pow ist 6%s..-.... 1952|\J DBD) 78!2 79 7 88 85 | ewWalworth deb 6s with war...r°35|A 0} *3l!g 45 |----|| 121g 121g 4412 
*§Siemens & Halske s f 7s8.__.-_- 1935|3 J) 58% 63 18|} 39 39 = s 81 Without warrants. .....----.-- A QO| *31!g 37 |----|| 12lg 15%, 37 
*Debenture s f 6 44s_--.-.---- 1951|M $| 46%, 48 22); 36 36 = «69 ist sinking fund 6s ser A----- 1945|A 0} 45 4712) 41/| 18tg | 21 650 
Sierra & San Fran Power 5s--.-- 1949|F Aj 105%; 10612) 13)) g6a% | 86% 1041, 
*Silesia Elec Corp s f 6%s-.-.--- 1946/F Aj} 334 36 42|| 26 26 6812] Warner Bros Pict deb 6s__..-.-- 1939|M $| 54 5612) 165|| 281g | 40% 67 
Silesian-Am Corp coll tr 7s... -- 1941|F Aj 531g 53% 2\| 33 37% 58% 1W plan Co deb 6s8..--.-- 1939\|M 8| 27 2712} 12|| 26 26 48 48!2 
Sinclair Cons Oil 7s ser A__...--- 1937|M 8} 103 104 30|| 100% | 10213 104% | Warner Sugar Refin ist 7s-- ---- 1941'J BD) 106!2 10712' 13) 104 105'2 109 
Ist lien 6 %s series B__._..--- 193%|J Dj} 103% 104 | 26]) 98% | 101 105%] Warren Bros Co deb 6s-..------ 1)M 8} 36% 3812, 15)) 30 30-63 
Skelly Oll deb 5s_..---..-.-- 1939|M 8} 99 9934) 42)| go 841, 99 | Warren RR Ist ref gug 3%s----2000|F A| Q91!2 9112) 5)| 76 760 «80 
80 & No Ala cons gu g 58.---.-- 1936|F Aj 104%, 104%) 2) 96 10053 10434 | Washington Cent Ist gold 4s -...1948/Q M)*..-. 91 |----}| 79 79 «93 
Gep cons guar 50-year 58... .- 1963/A O|*112 ----|----|] 89 91 111%] Wash Term ist gu 3}48.---.---- 5|F A/*101'4 ----|----|| 86 93 103 
1st 40-year guar 4s.......-.-- 1945/F A/*103% ----|----|| 94 101% 103! 
South Bell Tel & Tel lst sf 5e __..°41|3 3] 109 10912) 24)| 1031 | 1051g 11012] wash Water Power 8 f 5s_.----- 1939/3 3|*106 107 |----|| 981g | 981g 107 
Southern Colo Power 68 A_-..-_- 1947/5 3} 36% 9212) 91]) 60% | 631g 865 | Westchester Ltg 5s stpd gtd -...1950/J D)*116 120 |----|| 103% | 105 115!2 
So Pac coll 4s (Cent Pac coll) ....1949|J Dj} 67 69 62|| 46 53 74% | West Penn Power ser A 5s..--.-- 1946|M_ 8| 108!2 109 12}/ 1011g | 103% 111 
lst 434s (Oregon Lines) A__.-- 1977|M 8} 78% 81 | 211)| 65 631g 844] ist 5a series E...------------ 1963/M §8| 11412 115 7\| 101% | 104 115 
Slee agit eaadie epee 1968)M S| 65%, 6712) 47/1) 44 531g 72 lst sec 5s series G....-.-.---- 1956/3 Dj} 1084 109 31)| 101 104 110% 
ee ad 1969|M N| 64% 67 | 132); 43 53 72 lst mtge 4s wer H......-.---- 1961\3 J] 10614 106%) 6)) 103 103 1 
SS aaa anal a as 1981|M N} 6353 6653] 271) 42 62 «71 
San Fran Term Ist 4s_.-...-- 1950jA O} 101 102%} 109)) g0ig | 82% 102 | Western Electric deb 5s.....--- 1944/A O} 10412 105%4) 62)) Qdig | O74 104% 
So Pac of Cal Ist con gu g 58. -.-- 1937|MN|*106 = ----]----]] 100 101 107!2] Western Maryland Ist 4s...-... 1952/A O| 87i2 89 | 232]| 6llg | 701g 8812 
So Pac Coast Ist gu g 48....-..- 1937|J 3)*100%4 ----|----|| 95 99 1 lst & ref 534s series A....---- 1977|J. J3| 9612 981g) 69|| 66 80 97% 
So Pac RR Ist ref guar 48._..._. 1955|3 J} 92% 94 | 244)) 601g | 70 91l2] west N Y & Pa lst g 5s...-.---- 1937\|3 J/*106!g3 106%4|----|} 100 102%, 107 
Southern Ry Ist cons g 56... -__- 1994/5 3) 102 102%) 57)) 74 86 104%] Gen gold 48..-.------------- 1943|A O} 102\2 103 24/| 78 85 105 
Dev! & gen 4s series A_.....- 1956|A O} 58 6012} 941) 4514 | 53 73% | Western Pac lst 5s ser A-.--.-- 1946|M 8} 3214 35l4) 21|| 28 30 49-46% 
Dev! & gen 68___.....--...-- 1956|A O| 77 79 34|| 58 69 95 o5a Assented......--.------- 946)....| 3212 3212) 3/| 31 31 = 38 
Devi & gen 6s____-------_- 1956|A O} 82 8414] 58)) 65 73% 97%] Western Union coll trust 58----- 1938|3 J| 101!2 1021g) 23)) 831g | 918% 102% 
Mem Div ist g 56._--------- 1996/3 J! *90!2 94 |----'| 60 80% 100 Funding & real est g 4148. ---- 1950|M N| 85 8512} 18)| 671g | 744 90l2 
St Louis Div Ist g 48_---.--_- 1951|3 J, 85 8614} 3) 53% | 66% 91 SEE BUlinconchinerecnce 1936|F A| 101!g 101%) 34)| 92 96 102% 
East Tenn reorg lien g 58... -- 1938|M $| 102%, 102%) Ij) 73 84 10253) 25-year gold 5s-------------- 1951|J ©} 87% 8914) 59|| 718) 79 9514 
Mobile & Ohio coll tr 48... ---- 1938|M $| 62 654] 21) 421g] 656 81 SEE | costncngpoocs 1960/M 8| 8612 884) 57|| 72 78 = 94l2 
8’ west Bell Tel Ist & ref 5s__-.-- 1954|F Aj 109% 110%) 31)) 104 | 105% 111!2] ¢westphalia Un El Power 68....1953|/5 J) 37 39 16|| 27 27 68% 
tSpokane Internat Ist g 58-_--.-- 1955|J 3} 8% 8%) 1 6% 6%, 17 | West Shore Ist 48 guar..------- 2361|3 J) 8453 8543) 75|| 66 687, 86 
Stand Oll of N J deb 5a _...Dec 15 '46|F Aj 102!g 102!2] 251]) 4024 | 102% 107 | Registered_.---------------- 2361\3 J| 80 8012} 3|| 63 651g 82% 
Stand Oil of N Y deb 4%s_-_-.-.- 1951|J DO} 10312 104 | 109)| 96 100 1 
Staten Island Ry Ist 4%s__._-- 1943/3 Dj} *94 ----|----|| 9612 | 9612 9612] Whee: & L E ref 434s ser A-.---- 1966|M $|*103 104!4|----|| 81 85 103 
§1Stevens Hotels 6s series A__._- 1945|J 3} 15'2 15'2] 21) 42 13 28%] Refunding 5s series B...-.---- 1966|M $|*10514 ----|----|| 65lg | 9312 105% 
§{Studebaker Corp 6% notes ....°42|J D| 45 47!2] 94)) 31 35% 68!2] RR ist consol 4s....-------- 1949|M $| 102!4 10212) 20)| 83 86% 101'2 
tCertificates of deposit........-__|---- 45 47 | 40/) 31 34 67 | Wheeling Steel Corp ist 5} -..-1948|J 3) 100% 102 | 24) 70 8214 100% 
Sunbury & Lewiston Ist 4s__..-. 1936|J §|*1015 ----|----|] 98%] 100 101 lst & ref 4s series B..-..-.-- 1953|A O| 94!g 95 | 122|| 60 72 90% 
Syracuse Ltg Cu Ist g 58.-.-.-- 1951|J Dj 116 =116 1031g | 10313 115'2] white Sew Mach 68 with warr---..'36 s 3 = 5 =a rs 4 4 
Without warrants.......------ 
Tenn Cent Ist 6s A or B.......- 1947|A O}] 6li2 6212) 6 46 69%] partic sf deb 6s.--.--------- 1940|M N| 65 65 8|}} 421g) 48 59% 
Tenn Coal Iron & RR gen 56...-.1951|J J] 113 115!2) 13)) 011g | 104 114 | ¢wickwire Spencer St’! lst 7s--.-- "35 4 ; 
Tenn Copp & Chem deb 66 B _...1944|M 8) 9%1!2 91!2} 10]) 60 651g 90 tCtf dep Chase Nat Bank--.----- -o--| 10% 12 | 48]) 4 6 14lz 
Tenn Elec Pow Ist 68 ser A_._._- 1947|J Dj} %1l2 94 89l| 541g] 67 92 ¢Ctfs for col & ref conv 78 A .--1935|MN| 104 13 | 120 3% 41, 14 
Term Assn of St L lst g 4}48.-__. 1939|A ©] 108% 109g} 52)/ 99 1 1 Wilk & East Ist gu g 58-.------- 1942|3 D| *461g 47 |----|| 33 39%, 59% 
1st cons gold 56_......-..._- 1944/F Aj*111 ----|----|] 98 101% 111 
Gen refund sf g 48_....---.-- 1953/3 J} 101% 103%) 52)) 7 82 104!2] will & S F ist gold 5s_.-.-.---- 1938/3 Dj) 102% 102%) 2|| 86 99 102% 
Texarkana & Ft S gu 58 A__._- 1950|F Aj] 93% 94l2) 441) 6414 | 75% 97 | Wilson & Co Ist sf 6s A-.------ 1941/A O| 10812 10912) 34|| 95% | 97% 109 
Texas Corp conv deb 58.-.....- 1944|A ©} 10312 104 | 232/) 931g | 967, 103%] Winston-Salem S B Ist 4s... ---- 1960|J. 3|*10212  ----|----|| 82 90 102% 
Tex & N O con gold 5s._------- 1943|3 3| 86% 86%) i) 64 91 | tWwis Cent 50-yr lst gen 4s-- ---- 1949/3 3) *1liz  13%)----|| 10lg | 10lg 22t2 
Texas & Pac Ist gold 58.._...._- 2000|3 Dj 115%, 116g) 29]) gg Ollg 116 cates of deposit.....---- Said 91g 91g 1 Big 81g 13 
Gen & ref 5s series B__..._._. 1977|A O| 89% 91i2) 241) 65 64 884] tSup & Dul div & term Ist 4s...'36,MN| 6% 6%) 1 612 612 1712 
Gen & ref 5s series C_....-.-- 1979|A O| 8953 91%) 70]) 6319) 65 89 tCertificates of deposit..---.--.|-.--| *5!2 6 |---- 538 — 5 
Gen & ref 5s series D___-._... 980|J Di) 39% 91l2} 39]) 54 65 89 | Wor & Conn East Ist 4}4s.----- 1943|5 4| *40 8 ----|----|| 66 66 70'2 
Tex Pac-Mo Pac Ter 56s A... .. 1964|M $| *88 92 |----1) 67 67 91% ‘ 
Third Ave Ry Ist ref 4s....-._. 1960|3 Jj 55'2 56 18)) 38 4i 59 | Youngstown Sheet & Tube 5s -...°78|3 J) 95 97 94|| 6314 | 741g 95 
Ad) inc 58 tax-ex N Y_Jan -..1960|A O| 24's 25 | 27|| gis | 2412 31%] ist mtgesf 5s ser B-.-.------ 1970|A O| 95% 97%| 84\| 63% | 74g 95 
Third Ave RR Ist g 58.-...-.-- 1937|3 J} 100'4 10012) 21)) g5ig | 86 101!2 | 
Tobacco Prods (N J) 648... .--.- 2022|M W| 100% 1101's) 221]) 97 | 100% 108!2 
Tobo Eleo Power ist -  eapeee 1955|M 8} 88!2 89 4\| 70% | 80 9512] + Cash sales not included in year’s range. a Deferred delivery sale not included in 
okyo Elee Light Co Ltd— , Under-the-rule sale not included in year’s range. § Negotiability 
1st 6e dollar series........... D| 72 7614] 137 71 63% 7912) year’s range. ” Un 
Tol retry Cesk tans oS ae i- : §| 100%, 100% 2 Ht} 9415 10312 impaired by maturity. +t Accrued interest payable at exchange rate of $4.8665. 
estern Div Ist g 5a.......-- 1935|A O tae fy . a Ss 9715 10274 t Companies reported in receivership and bonds selling flat. * Friday's bid and 
General gold 58...........-- 1935|3 D 4 4|----|| 83 90 «(10 « lling flat. 
Tol St L & W Ist 48_.___....___- 1950|A O| 87's 8714) 11/1] @0 67% 87's asked price. Bonde eslting Has 
Tol W V & Ohio 4s ser C_.....-- 1942|M $}*104!g  ----]----]} _... | -... -.--- z Deferred delivery sales in which no account is taken in computing the range, are 
Toronto Ham & Buff Ist g 4s ....1946 5 D oats ~---|---- * B nee given below: ’ 
tune Toner Gag oane 036s... .t0a M " 711. 75 a ae i Atch. Top. & Santa Fe 4s of 1905, Jan. 17 at 101%. 
Trumbull Steel Ist s f 6s_....... 1940|M Mj} 101% +102 22|| 671g 831g 101% Can. Pacific 5s 1944, Jan. 18 ut 110%. 
Tyrol Hydro-Elec Pow 7%s....1955|M) N| ---- ----|----|| 4513 | 48 90 
©7 4s May 1 1935 coupon on__.1955|___.] 85 85 pl th aly Agen tc! “ Cuba 5s 1944, Jan. 15 at 95. 
Guar sec 6 f 7a____.. a Q52\€ Al ---- ----|---- 431g 45 Ig é a é 
7s Feb 1 1935 coupon on____- 1952}____ *7A4Alg Ee eee per pel Sighs Ps Gelsenkirchen Min. 6s, Jan. 17 at 60 
Usigawa Elec Power 8 f 78_.---- 1945|M 8 ane Bm. a 691g | 73lg i Haiti 6s 1952, Jan. 16 at 85%. 
nion Elec Lt & Pr (Mo) 58. ..-- 1957|/A 0/1084 9% 9613 10 2% 
UnEL&P (lll) lstg5sA ..--.1954'J J| 105% 105%| 10|} 991%, | 102 107% Rock Isl. Ark. & La. 44s, Jan. 15 at 12%. 
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New York Curb Exchang y ijekliied tlane 08 i 
NOTICE.—Cash and Geterred delivery sales are disregarded in the week's a wag hpi =e po only ne capaci ot ——— pag 
range tootnote in the week in which they occur. © accoun taken of such sales !n computing cange — 
oo ee k Curb Exchange for 
nsac ew York Cur 
In hg following extensive list we furnish a re ove < = oan! rider Joong e006). Tt is compiled entirely 
the week beginning on Saturday last (Jan. 12 1934) and ending aed lude every security, whether stock or bond, in 
from the daily reports of the Curb Exchange itself, and is intended to include every , 
which any dealings occurred during the week covered : . 
July 1 
July 1 Week's Range| Sales |1933 to 
, Range for Year 1934 
ks— Par rae — peal Range for Year 1934 Stocks (Continued) Par| of Prices ya a" nge f 
— Week | 1934 — 
Low High| Shares| Low Low 
Low Htgh| Shares | Low Low High 
pa ee cee ee 2 2% July} 7 Jan | British Amer Tobacco— 28% Jan| 31% Nov 
heme Wire Co vt0.--..25| 8% 854] 100] 6%| 696 Sept] 11% Feb Am dep rete ord regiin.|----- | -----| 244] 285 Jan| 31% Aug 
Adams Millis 7% Ist pf 100| 105 105 wet Mir os is ee British Celanese LtO | Mar 
Supply Mfg class A." exces acces] coece 5 7 Dee} 12% Jan ord 10s} 3 3% 800} 2% 2% Oct) 4 
Aero Supply eb tay % 1% July 4 Jan Am dep rcts reg.- 33 200 3% 5 Jan| 16% Apr 
Oy AES pence” Nepales (pa 3 Te BP adhe 4b a TD se 
Agta Ansco COM ..~..---})----- -----| ------ 5 10 Jan Brown Forman Distillery _} 8% At, , 50 26 * 26 July 38 Mar 
Ainsworth Mtg Corp.---10 cae caw Wey Baek i00 Mie ‘x Sept} 3 Jan | Buckeye Pipe Line------ 50 #31 i 300! 15 15 Decl 19% Feb 
a ~*~ ntecoactenetatt RE peat Kw % Oct 1 Jan Buff Niag & East Pr pref 26 68% 68% Jan 81 Aug 
Geav eruttts peal... Mnomes apacdl costes 9 C Bent] 31% Ape | ., SS ist preterves-..-... +l "35% “26 | 200} 16%| 16% Jan| 28 Apr 
bamact Southern ---60 36 36 25) $334) 39, Dee) 63% Apr | Bulova Watch as Es io| 33% 39 1,800] 26 26 Dec| 63% Fet 
Als Power $7 prefs. *| 41% 433] 1301 26 31% Jan) $834 Ape | Bunker Hill & sullivan io ’ %| “1 Oct| 3% Feb 
“<< 25 -“<“-ssese0 a en ee caleseese 228620100000. 66n00 
Alliance ine Hes. Rndl pee m | te | 56 Dec] 8. Feb $3 conv preterred-----*| 25 25 | 100)-.--;-|----; -----|oonng ooo 
Allied Internat! Investing *)-.--- -----| ------ 8i;| 85 Jan| 9% Jan | Burma Am dep reid reg ahal 2" 334 9300] 2%] 2) Deol 8h Feb 
Allied Mille Ine. --2.-+| 123 “i3i4| “4.300 6% july! 14% Deo | Butler Brothers-------1¢] 614 6%) 6, 
Aluminum Cocommon._.*| 4634 48 1,050) 43 43 8635¢ Jan — es a et I seaieae % % Aug) 1 Jap 
crime Inowatries Gome|--- -n'| | “8 | 8 ‘Deel 18. Jan | Cable Ric Predvie..-..*| is "| -""700] | «8 Aus] | 195 Nov 
Aluminum Industries com*|----- -----| ------ Cables & Wireless Lta— 

SF wate & 8 July} 11% Feb ® “se A 1% Jan 
ee ate eo Karts Fa yt 18%| 18K Dec Apr Sa Soe eee fi i$ e ee % 4 Sule ‘ie Jan 
"0 wavans.. en... 24% 2% 12) 3 . £2 8.22 Sete oe ----| 3h] 3% Aug) 4 Dec 

Rina 100| 57 57 100} 37 37 Mar| 60 Apr ae for ee & wueee cetet| -cnee-| 16%] 1836 July} 25 Mar 
Berion D warfare... |----- --22-| ---n2- 6 | $4 Mar| 12% July | Celambe Sugar i e222. 22222] zzz] 10] 10° ‘us| 10 aug 
po er lemahat Bocce coetlaad @.)@ oe a Se ee pee iia 7 9 i es Ml 
~eias Gans. coe Re Bea % Jan| 1 Mar @ Ist pre ~ = = = ; “""6M| 644 July} 20% Jan 
Amer Gapieal— 5 8 Tae na Tt SN OS el an cel 
Class A common......*|..--- -----| ------ 7 1% Nov) 2% Apr an semeesoooons 1% 2 | 4.500! 1%| 1% Aug! 4% Feb 
Cc class re. CGoatee wseceal eponau % % Dee % Jan | Canadian a --a) 1% 2% 2,200 1% 1% Dee 5% Mar 
Speeterved.......... 19% 1934] ~~"100] 9%] 15% Jan| 21% Feb | Carib Syndicate. _._ ~~ In| 1% Fev] 35¢ July 
he egal (RAE Ps 46 68 Jan} 68 Nov | Carman & Co class B B....® Eee tee Serene 6 6 Julv 9 June 
Amer Cigar Co......-100|----- ..---| ------ eh ce eee 7-77-71 77-1 del ne 6 De 
---100} 110 110 Sn vsascketosd sigh tusel Sanes Carnation Co com...--22*|----- ----- 
25> ¢2b >= ngveran Ltd— 
dep rots A.....£1|----. --..-| ------ 87 | 37 Oct| 37 Oct 
57 tee 250| 23%| 23% Nov| 3435 Apr et eens Mt----- -----| ------ 27 | 27 Jan| 48 Dee 
Clase atop Te aR } 1% 1% 300 1% 1% Dec 4% Feb Carat na Dref.. * "55 “56 i100 33 33 Sept 49 Dee 
Amer Cyanamid ol Bn-v *| 16¢ 17%4| 14,200] 8%) 1454 Dee un oo ration-----*| 15 16%] 3,300|  4%| 534 May| 19% Dee 
Genie Seunine Op tenn. as reece ipcec: Be 1 Jan 26 Feb Catalin Corp of Amer-—--1 5 5%| 4.2001 8%) 3% % June 
ae oe. ie 1,300 % % July 1 105% Dee 
Grr Bee ee ee ee 
D.--760| 14. 14%| 275 au haw 5 6 = =n 
amer & Foreign Pow warr,| 2) 2%4| 500] 2%] 34 Decl 9% Feb $7 div preferred... ---- *| 33° 335] '"200| 1654] 165 July| 44 Jan 
Mprotorred=c-sccecenz-us! 8394 85 | “o75| S7%| 72% Jan| OL” July | — in preferred cn-------el----— ne] ---ne 49 | 53% Oct] 81 Deo 
Amer Hard Habber=--2760 -.--- =| ------ SiS: Se ee bel eee oe, Decl 2, Jan 
— — com....- 1 meee ap ertetate: Newbee % % July 1 Mar | Cent States Elec com____} ie 3 — 1“ 1 8% Feb 
mer Laundry iach--Gol""ij’ “1i}d) gid] 10M] 19} Janl 18 Jan | G7 oral runout wary 00] 134 133) ‘sgo) 1" 1) Deol 86 ep 
Re ES Tr eases) 9 = 996] 1.500) 8) EN Mor ts re Conv preterred_---~100 strendlihay. Tee 1%] 156 Dec 12, Bien 
ane lated. 3s 38 | 100 20 | 30 July, 3635 Fob eae fe — aoe oe 3%| 4 Juy| 75 KJan 
Amer Manufacturers._.100/--..- -----| ------| 5 | 65 Dee) 16 #£Feb | Centrifugal Pipe........ 
1,400 My % July}; 1% Feb 9 Feb|) 20 Ap? 
Amer Meter Go-<-2.--21+| 12 18] 1001 11° | 11 “Deol 1936 ep | Ghesstrough Minn c2277as] 140" 140°"| "i801 108 6" May| 160, Dee 
Amer Potash & Chemical_*| 15 Chicago Nipple cl A_--5- 100 Lr 
Am Superpower Corp com * his 51’4| 10.000] 3 du a ene OS | ees eee Mach..*| 12% 13%| 1,100} 4% “ Feb 17% Aor 
STTctttr5] 12% 12%] 300] “Bys] “Bis Dec Oct | Childs Co pret ~-i00|” 25%4 2734) © 80 ty] Tic Del] “duc Feb 
Amer Thread Go pref_---5 7 so) ee eas ie “inl sone 10*| 10% Decl 26% Feb 
" — hares 13% Feb| Preferred......--_--- *} 12 13 
shares. ....- . ae ees 12 —. 2 be nelt oe a a 1 Jan} 2% June 
Anchor Post Feneo...-22*|"" fe ia] “""i00] M6] 96 Nov] 295 Mar aan Min is “is 6] 83] 9 Jan] 28% Sune 
ye ty yl £i|....- -----| ------ 9 | 12% Sept) 12% Sept Cities Sorw P & i. 87 rat» 4s i i ier «| Mi ER om a 
Apex Electric Mtg Tei cads geese eacnth 34 3% Sept 734 Mar $6 preferred erred... .......° 3% 4% 300 3 3 Aug] 11% Jan 
Appalachian Elee Pr pret.|-222. 22222| 22222 a i as A 9 A ates 3 | 3% Dec| 3% Dee 
Arcturus Radio Tube...-1/-...- -----| ------ 4 % Dec| 1, Feb Cc can a Light a 11% ‘el 300 tie ‘ie Dec| 1% Feb 
Se ly ee | ee Ae ye eT 200 sf; 1 Nov 30} Feb 
Common class A.....- 4 , 3 A Clevelan com s 5% 5% 
Preferred Scere enews -10 2% 2% 400 1% 1% Aug en Noe Club Aluminum Utens'!__ © % 4% 100 Oct 1 Feb 
Arkansas P & L $7 pref...*|----. --.--| -.-... 2544) 28% Jan i> Cue fae Geems o.-... ... |... 7%| 7% Dec| 8% Dee 
_...*| 21% 22%| 2.000] 13 | 14% Jan| 26% Feb co ae b% Dal 8 Dee 
Art Metal Works com.7__5 " 43s/ 1,600] 1%] 135 Jan| 4% Apr, Cohen & lcsenberger coms ac oan Te 4 i$ Nov 3% Feb 
Amer deposit pa ics didn whebed 4 4 Mar| 6% Nov | Colt’s Patent Fire Arms_25| 263} 28 | 1,000] 15 | 1834 Jan| 27 Feb 
Assoc Gas & Eleo— | Soave tt he 100} 58 7260 350| 59 59 Dec] 103 Feb 
Common .......----- 4] 200) F Dec| 254 Feb | Columbia Oi & Gas vie % 4,25 | 1600] 3] 0196 Decl 1m Feb 
Clase A ___- per esac % as a Feb | Columbia Pictures_____ «eee 50| 19%) 24% Feb t 
Waren Ree if omadipeots: feceacc: ss is mn % Feb | Commonwealth Edison-100| 52 54 | 1,500] 31 | 34% Jan| 613% Feb 
Assoc Laundries vtec com *|----- —----| ---_-- Ms 4% Sept % Feb Commonwealth & Southern % Xi 5,400 4 « Oct % Feb 
Associated Rayon com...*| 2% 2%| 200) 1 1 July; 534 Mar ate ans | 5% 6 200| 3 » Sept] 12 Mar 
Assoc Telep $1.50 pref...*|..... ...-.] -.---- 13 15% Jan) 17% Feb panes Wee es Pt ix MK K Mar % Jan 
Assoc Tel Util com _-_-_- Oecene o----| ------ % July % oe |: Gana = Mach te Gea 700| 8 8 Jan| 15 Nov 
Atlantic Coast Fisheries_.*) 9 9% 900 2 Jan) 10% Dec prot Ay eee rorya 8% 9%! 3,500| 6 6% July} 10% Dee 
Atlantic Coast Line Co..50| 30 30 20) 28) | 28 July) 35° May | Consolidated Aircraft. -__1 i, ined 600 lig ing Jan ie Feb 
Atlas Corp common..._.*| 8% 8%| 9,400] _7%| (7% July| 1534 Feb | Consol of Ato > Merchand’g.® % | 2001 | % Decl % Apr 
$3 preference A....._. *| 48% 48% 200) 35 39, Jan) 40% Dec a a an oe 1 a lie tte Dec he Dec 
Warrants __..___.____. a aN ee ee ee ee Mines 78] 136 "i3| 4,400] ol 8¢ Janl «18. Oct 
Atlas Plywood Corp. - - . - o| Su 6] 1,000] 1| S56 Mol Si Age | ComsclGk LarBeitesass| 83°° sos] 2's00l esse] 48s¢ Deal os” som 
Bees eee | 8 TO TN BM ee Oe A Sena eaetin eel ink tar’ hel tne is Bent! 356 FeD 
op ye ee * SS ae RSE GO | $2,, Aus] 69% Feb | Consol Retall Stores...--5) 234 294) 1.000) 44) 156 Sept! 2% Feb 
Babcock & Wilcox Co_.__*| 33 34 150} 183%} 18% Oct} 651 Jan Comin Savens heat + aril “21% i00 1% 1% Oct 2 Jap 
Oren Lovemetive oe 2%| 2% Dec] 11 Feb| ContG&E7% prior pti00| 36% 36% 25 a a sane sal “a 
Baumann(L)&Co7% ptdi00|__... _....| ...... 11 1l_ July} 2534 Dec en ee es---1 ne Stee Ee ee 2 248 Dec] 6 May 
Bellanca Aircraft vt o...1|----. .----] .----- 1%| 2% Aug! 6 Feb Seen tern) os ee ndeteiaepeeiees ities HEE 3 Novi ¢ July 
Bell Tel of Canada_____ Gtnnn cieedl ocante 10434) 1113§ Janj 131 Dee | Coon OF th nate, ot len a. an. 800! 2% % July) 6% Jan 
Benson & Hedgescom....*| 1% 1% 100} 1%] 1% July} 4 Apr | Cooper Bessemer com. .__ 16% 18 200} 12 14 May| 21 Feb 
Converitbie preferred..*|.....  __._| -..___ 1% 3% July; 10 Apr on conmace dl ibe a: Bei. 3 3% Oct 5% Apr 
Bickfords Inc com.... ...°|..... .-.--] -...-- 4%| 6 Aug; 8% Mar «By ane eoe 3% 4 700] 2%] 2% July) 8% Jan 
$2 conv preferred-...*|__._.. _....| ...... 23 23% Feb 2 Dec | Cord FD ---~----..... 
Bliss (E W) & Cocom....*| 4% 5% 600} 1%| 234 Jan) 1034 Mar | Corroon & Reynolds— 1) 2% 2% 500| 1 1% Jani 4 Feb 
Blue Ridge Corp com____1 1% 1%| 1,200) 1% on Nov; 3 Feb gene ne Baia esas Re: A. acs 10 10% Jan} 31% 
$3 opt conv pref_______ *| 37% 3934) 1,600) 2834) 3034 Nov| 39% Apr| _ $6 preferred A-....__. ree al 300 3 Decl 3% Jan 
Blumenthal (8) & Co * 2% 3 400 2 2 Dec} 12 Feb Ouse -_ ee ise . Ks 3 2% 2% Dec Mar 
Bohack(HC)Cocom....*| 11 11 100} 8 8 July} 14% Jan| _ Preferred.---.--_..100|/----. -----| ----- 
ome kabel 40 40 Sept) 76 Jan Ovennuaae Lta— 13 12 200 8 10% Jan| 14% Aor 
oe 6 6 Jan} 11 Jan Am dep rets ord reg..£1 9%| 1.3001 5 5% Aug| 11 Jan 
shies %; he Nov % Feb cCom.........25) 9 , 36 a a 6 oe 

4 300} 3% 3% Deci| 6% Jan RUOING... scnnnnes 100 "327 712%] 75.200 5% 9% Jan} 14% Aug 
Bower Roller Bearing----5| 1634 17%| 1,100] 8 8% July| 17% Feb Creole Petroleum = —---- 3 el Tael Sel se an ak eS 
Bowman-Biltmore Hotele—— Quscher Whee “T771] 1% 1x] 4/3800] 1%] 136 Decl 15% Deo 

Bas. loo) 13% «1%! 150) 2 2 Mar| 5 July | Croft Brewing Co_._-___ 3g lie] 4.800) 196 5 ow Rs 

Bradilian te Lt & Pow...*| 9% 9% 800} 8 8 July; 14% Fen | Crown Cent Petroleum...) 8 8%| 1,300] 5%] 53 July) 8% Dec 

Machine... __ 3% CO 700 % 3% Jan| 5% Dec] Crown Cork Internati A -.° % , 2 2 Decl 10. Mar 

Brill Corp class B........ on nt dS] 5k el Bad BOR | Suben Tobacco ccm vie.e|----- -----| --- 300] 15%| 16 Jan| 33% Dee 

pOecem.......0| 636 651 3001 6%) 634 Seal 78 ten | GuteMeatam. 2 |. 5 5 Jan} 6 £Nov 

com......-. bd 6 6 200 5% 5% Jan 7% Feb | Curtis Manufacturing..._5)..... --.--] ---- 

a Recteatenes--- o] 28 hu! 5.00] M2] Babs Mar] 26:8 Deo | Gust Marian Mning=-soe| ii¢ ~"25¢| 28.700] tnd Ce duty] 46 Dee 
British-Amer oo 1 F ei tales: Bactate: 

* rapt neg” Ta less allo as: ase 1446 Jan! 14% Oct | Davenport Hosiery Mills.*! 14 1534| 500! 10%] 12 Fad! 20% May 
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Stocks (Continued) Par 


Range for Year 1934 


Stocks (Continued) Par 





De Haviland Aircraft Co— 
Am dep rets ord reg..£1 
Derby Uil & Ref com. _-_.. 


Detroit Gray lron & Fdy- 5 


Dominion Bridge e 
Dominion Steel & Coal B 
Dominion Tar & Chem. -.* 


Dow Chemical. .......-. 
Dra Pciviecdinh ad bd 
Driver Harris Co.-..---- 10 
7% preferred. .....- —" 
Dubilier Condenser Cne.s 


Duke Power Co........ 


, 
Easy Washing Mach “2”’.* 
Economy Groc Stores com* 
Edison Bros Stores com -.* 


Eisler Electric Corp-.-_..-- nd 
lec Bond & Share com. -.-5 
ee 

s 


Class A 
Elec P & L 2d pref A___.* 
Option warrants_--_-.-.-- 
Electric Sharehoiding— 
Com 


$f conv pref ww____._* 
Electrical Secur $5 pref._* 
Electric Shovel Coal Co— 


$4 part preferred __ _-.- * 
Electrographic Corp. .-.-- 1 
Elgin Natl Watch --_-_-_-- 15 
Empire District E) 6% - -100 
Empire Gas & Fuel Co 

6% preferred. ...... 

64% preferred___.. 100 

7% preferred. ...... 100 

% preferred. ...... 100 
Empire Power Part Stk_-_ 
Equity Corp com_____- 1 
Eureka Pipe Line__.-_- 100 
European Electric Corp— 

Ge Biv cwspessocusce 10 


Option ‘warrants___..-.. 


Evans Wallower Lead_.-_.* 
7% Preferred... .... 100 
Ex-cell-O Air & Tool__..- 3 
Fairchild Aviation._..... 1 
Fairey Aviation Ltd— 
American shares... .10s 
Fajardo Sugar Co....- 100 
Falcon Lead Mines_-.-.--.- } 
Falstaff Brewing - .__.-.. 1 


Fanny Farmer Candy new! 
Fansteel Products Co-..-..* 


F E D Corp.-.--..-.--..- * 
Fedders Mfg Co class A..* 
Federal Bake Shops. ....- ad 
Federated Capital_.....-_ bd 
Ferro Enamel__....... * 
Fiat Amer dep rete ..200L 
Fidelio Brewery _____..-- 1 


First 
7% ist preferred _...100 


Fire Association (Phila.) 10 
National Stores— 


Fisk Rubber Corp. -_-_.-- Pi 
eae 1 
Flintokote Co cl A___.-.- ° 


Florida P & L $7 pref_-.-..* 
Ford Motor Co Lta— 
Am dep rets ord reg.£! 
Ford Motor of Can cl] A._* 
GD bs ce ctbwncione ° 
Ford Motor of France— 
American dep rets _ 100 
Foremost Dairy Products - - 
Conv preferred -_-..--.-- 
Foundation Co (for’n ae 


Franklin (H H) 7% pref100 


Froedtert Grain & Malt— 


General Aviation Corp...1 
Common (new)-...-.-..- 

Gen Electric Co Ltd— 
Am dep rete ord reg..£1 


oS 
Warran' 


Gen apes Co A stock..* 


eee ne cae pee io 
Gorham Inc class A com.* 


$3 preferred 
Gorham Mfg Co— 


V t c agreement extended 
Grand Rapids Varnish. -._* 
Gray Telep Pay Station__* 


Great Atl & Pac Tea— 


Non-vot com stock....* 
7% ist preferred_...100 


G nvestors 
Gulf Ol! Corp of Penna. .25 
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Gulf Sts til $5.50 pref._* 
$6 ‘erred 


Hall Lamp AP ee 
Hamilton Gas v ¢ A Bg 
Happiness Candy - __._.. ad 
Hartford Electric Light.25 
Hartman Tobacco Co....* 
Haseltine Corp. ........ 
Hecla Mining Co. ...... 25 
Helena Rubenstein... .._ 
—— ca ai ouwupe 10 


olophane 
Hollinger Consol G M___5 
Holly Sugar Corp com... * 
Holt (H) & Co class A._.* 


Horn (A C) Co com..... Bt 
Ist preferred........ 50 
Horn & Hardart......... bd 


% Dret 1 
Tiluminating Shares Co A_* 
-— Chem byes 
mer deposit rete_...41 
nape Ol! (Can) coup..* 
Registered ........... 
Imperial Tob of Canada. "5 
Im perica! Tobacco of Great 
Britain and penne. 5 
Indiana Pipe Line______ 
Ind’ polis P & L ne ation 
Indian Ter (llum Oil— 
Non-voting class A_...* 
be Ee ° 
Industrial Finance v t c_16 
7% vreferred_.._._- 00 
Insurance Co of N Amer. 10 
International Cigar Mach * 
Internat! Hold & Invest. .* 
Internat Hydro-Elec— 


Internat Mining vee. ~~ 
Warrants 


International Products _._* 
Internat! Safety Rasor B_* 


Internat’! Utility — 
SNS 6S kadaanookne * 
CR Is & nepdaweccuue i 
ial tebe SE ee 
Interstate Equities ....._ 1 
$3 conv preferred --.-..50 
Interstate Hos Mills ..._* 
Interstate Power $7 pref. * 
Iron Cap Copper....... 10 
Iron Fireman v t o....... * 
Irving air Chute... ..-. 1 


Italian Superpower A__..* 
WN 6666p ccncne 

Jersey Central P & L— 
54% preferred... _. 100 


preferred 
Jones & Laughlin Steel_100 
Kansas City Pub Serv— 


© OO Divwncecncens * 
Kerr Lake Mines__...... 4 
Kings County Lighting ‘ 

5% preferred. ._.-_- 


leinert Rubber....... io 
Cor, 1 


preferred 100 
aaa i H) 2nd peet...168 
Kreuger Brewing . 
Lackawanna RR of N J 100 
Lake Shore Mines Ltd. 
Lakey Foundry & Mach_-_! 
Lane Bryant 7% pret ee | 
Letcourt Realty com..... 

Preterred 


Lehigh Coal & Nav__...- ® 
Leonard Oi] Develop. __25 
Lerner Stores common. ._.* 

6% pret with warr-__100 
Liberty Baking 7% pref 100 
Libby McNeil & Libby__10 
Lion Oil Development_..* 
Loblaw Groceterias A...* 


EE ie ib at ew ace: s 
Lone Star Gas Corp..._. ° 
Long Island Ltg— 

Common ............- ad 

me Dreferred....... 100 

Pref class B._....... 100 


Loudon Packing... --...-- 
Louisiana Land & Explor. 1 


Ludlow Mfg Assoc......- 
Lyuech Corp com........ 5 
Mangel Stores Corp..-.-.-. bd 
6%% pref ww__..-.- 100 
Mapes Consol Mfg --.-.-. * 
Marconi Internat Marine— 


American dep receipts. £1 
Mar oni Wireless, see Can- 


Marion Steam Shovel..-..* 
Maryland Casualty....- 
Mass Util Assoc vt c_.-_. 
Massey-Harris com -.-.... 
Mavis Bottling class A--- 
Mayflower Associates - ._. 
Ma Hosiery $4 pref..... 


e~_ & oe 


i 
Es 
i 
¢* 
i 


Mercantile Stores eae 














Range for Year 1934 
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450 Financial Chronicle Jan. 19 1935 
July 1 
Week's Range 1933 to Weeks’ Range| Sales 
Stocks (Continued) Par| of Prices Dec. 81 Range for Year 1934 Stocks (Continued) Par| of Prices J, Range for Year 1934 
19 
Low Htgh Low Low Low High| Shares Low 
Mexico Obio Oll..--.---- Re Virus chemi 1 1 Dee Phila El Pow 8% pref...25| .... ----| ------ Nov; 33 
Michigan Gas & Oll...... * 2% 2% 500} 2%| 2% Dee Philip Morris Consolinc lu| 17144 18%| 4,100 2% Jan} 20 
Michigan Sugar Co..... Mites . stned eneawe % % Sept Phoenix Securities— 
Preferred_..........- SUlsnass “onbsel cbenan 2h 2% Sept Common ............ 1% 1%} 1,800 Oct 
Middle States F etrol— $3 conv pref ser A...10} 29 30 400 Sept 
Class A V to....-...-- WLisdwtn hin bel wekvnk 1 1 Oct Bakeries com v tc..*} .... —...| -...-- Jap 
Class B vt ¢....------ ° % 716 200 % Dec Pierce Governor com ..-.. * 100 Sept 
Middle West Util com...* % 46) 4,100 lie lig Dec Pines Winterfront._____ 25 \% “4 100 Nov 
$6 conv prefserA_...- Weenie (euenel omnsba K% % Dee Pioneer Goid Mines Ltd__ i 9% 10%) 10,200 
Midland Royalty Corp— wieers Bowes Postage 
$2 conv pref....---.-- ad 9% 10 200 4 6% Mar ‘ine athe bd 56% 6 8,800 Sept 
Midiand Bteel Prod....-- 7 7% 7% 100) 4%] 4% Pen ‘Banner PT thes “Level counts Jap 
Midv: CJskvveseauee ais ~ iim del, meh undies 18%| 18% Pittsburgh Forgings -_ - -- wks «nba neowaal Dec 
Mining Corp of Canada..*)..... ...--| -.---- 1 1 Pittsburgh & Laie Erie.50| 57 57 Sept 
Minnesota Min & Mfg-...*| 12 12 25] 12 12 Pittsburgh Plate Glass..2/] 53% 56%| 2,650 Jap 
Miss River Fue: warrants..|.....  ...-| -..__. % % Pond Creek Pocahontas..*) .... - | ..--.- Apr 
Miss River Pow pref...100).....  ....| ---.-- 6D 70 Potrero Sugar com __...-- 5 1 1%} 1,000 Sept 
Mock Judson Voehringer.*| 12% 13 400 6% 9 Powdrell & Alexander -.-.* ) 9 100 Nov 
Mob & Hud Pow ist pref.*| 740 740 25] 30%| 30% Power Corp of Canada...*| ....  -...| -.-.-- July 
Deine bhatsiceTidens sanual onsen 18 18 Pratt & Lambert Co....* 8 28 100 Jap 
Molybdenum Corp v t c. 3 7 8 7,400} 2% 5 Premier Gold Mining --..! 1% 1 3,200 Jab 
Montgomery Ward A....*| 128% 129 120) 57 88 Pressed Metals of Amer_.*} 1344 13% a Seas 
Montreal Lt Ht & Pow..-*| 30% 30% 400| 27%| 27% Producers Royalty . __.3 416 4,700 July 
Moody's Investors Service Properties Realization— 
Partic preferred... ..-.- *| 23% 23% 50} 16%) 16% Voting trust ctfs_33 1-3c] 12% 13% 720 Dec 
Moore Drop Forging A.-*|..... --.--| ------ 6%) 10 Propper McCall Hos Mills* hintik nee akewie Aug 
Mtge 7 of Colombia— Providence Gas Co___._. bine sped ecnmhe Dec 
Amer shares regi ih owsiw wie nal onwinwe 1% Prudential Investors. __-. ° 5% 400 July 
Mountain & Guif t1Co--1 ces aenwel obama %| * Sept; % Jan; ~9%$6 preferred....._.... EE TPS Gee Jap 
Mountain States Power..*|}..... -._--| ------ % Pub Serv of Indian $7 pref*} .... -—._.] -...-- 8 Dec 
Mountain Producers... io 4% 4%! 3,200 3% preferred._......___ 10 5 June 
ountrin 8te Tel & Tel 109 beaho cbpekl seoned 100 Public Serv Nor Illcom..*| --..  -.--]| ------ Nov 
Murphy (GC) Co. .....-. 72 73% 500|} 31% $60 par value___....___ abe nad awewets Oct 
8% preferred..-..-... meas ih. atensaale’ ieidairaisl 105 | 105 Sept; 112 Oct| 6% preferred._____ SEE Saeed 54 Jan 
Nachman Seneenes..--¢ PERE PERE 5% 8 Puget Sound P & L— 
cee E ees, cap onl wrbaee K% 1k eco AO 180 290 July 
Nati Bellas laa 2 2u%| 7,800) 1% 4% Apr| $6 preferred_......... + 8 9 290 Jap 
Nat Bond & Share Corp... 30 30 00| 28% 36 Pure O1l Co 6% pref_.100| 39 40% 140 Oct 
Natl Container com... .- Diss sedeel <aboat 10 40K Pyrene Manufacturing..10| 2 3 400 May 
$2 conv pref........-.- _ wkend woul 4a 41K Quaker Oats com-.......- 128 129 20 May 
Nat 6% preferred....... 100] 135% 135% 10 Jan 
7% pret class A...-. Betlscere ( spauel soeube 80 109% Railroad Shares Corp....* 74 300 Dec 
National Fuel Gas. ....-- *| 138% 13% 800] 12% 18% Ry & Light Seour com...*| ....  ____| ------ Jap 
National Investors com__.1] 1% 1%! 5,500 1 3 Ry & Utilities Investing Ail| ....  .../ -..... Oct 
$5 preferred..-.-..... Titus. wdeeah Meanie 35 83 
Warrants. .....-..-.-- 716 %6| 1,800 516 1% SD Miucsodeweuceccs aes eat Mar 
Nat Leather com... -...-- | 1% 1% 400 % 24 A SPER Pike cade aweawe Dec 
National P & L $6 pref..."| 48% 51 2,300, 32 69% Ry Concrete Pile— 
National Refining Co...25)_....  ___..} -.__.- 4% 6 $3 convertibie preferred - 25 25 150 Oct 
Nat Rubber Machb......- ® 6% 8 4,900 2 7% ee ckoe. atnel sncdnnlpnengeheeren. ohare 
Nat Service common... . 1 be 6=—l% 600 % y% 1 Raytheon Mig v ¢ 0.-- B00 Sebicion: ’> seth taal tog lin 1% 4 Novi) 44% 
Conv preferred ...* % % 400 M6 i 3% Red Bank Oil Co___..... Sere nee % % Dec 1% 
Nat Steel Car Corp Ltd..*|.....  ___- | -._ Le 11%| 13 18% Reeves (D) com......... ° 6% 6% 100; 6%| 68% Dec) 16% 
Nat Sugar Refining....-.. *| 31% 32 500} 29 29 38 Reiter- __ Seger , See eet Peer a lig ‘4e Dee 1 
National ‘Transit... 12. 50} 7% 7% 200; 7 7 os Reliable Corp...-- *| 7% 3,000; 1%| 2% Feb) 635 
Nat Union Radio com... -_1 % %| 1,200 Ur) % 1% Reliance International A.*| 1% 1% 100 % % Dec) 3% 
Natomas Co....... -..-- ° 7% 8%| 6,700; 7% 7% 10% Reliance Management...*| _... ____| ._.-.- % % Dee 2 
Nebraska Pow 7% pref.100|_..... _._-.| -.___. 92%| 92% 296% Reybarn Co Inc__-..... 10) 2% 2%] 1,300 1% 1% Jan) 3 
Nehi oom.......-- 7+ 3 3 200 \ 1 3% Reynolds Investing. _____ 1 1% 1%! 6,400 “ % JaD 1s 
lst preferred......... (RTE eta: 31 31 35 Rice Stix Dry Goods... _- *| 11% 11% 100} 10 10 Jan) 13% 
Neisner Bros 7% pref..10U| 93 93 25| 20%) 40 101% Richfield Oil pref... __. 5 K 1 300 XK 4 Jap 4 
Nelson (Herman) Corp..-5 SOI. IPE OSE 2 2 % Richmond Radiator pret. des) endl wbeeae 1% 1% Dee 3 
Seseune Meter class A...* s 8 200} 3% 3% 8% Rike Kumler Co com -.--- Sees Aa Pena 10 11% Jan| 20 
estle-Le Mur cl A_._--- Seien: ingen aasienl 1% 1% 3% Roosevelt yf Seay 5 1% 1%] 1,000 K % June 2K 
bea Serr EEE GOED SEccces onccel aocnce 6 6 16 Root Refining com.___.- es Coed uy % July 1% 
7% preferred......- 00} 35% 35% 25) 40 52 61% Conv prior pref____.. 10 % 4% 100 3% 3% Nov 8% 
New Bradford Oll_...... 5} 2% 2% 200; 1% 1% 2% Rossia International... * 416 416 100 416 ‘xu Dee 4 
New Haven Clock...---- _ iain: res ein's 1%| 2 5 Royal Typewriter. ....._ sna eS abe ogee 8%| 9 Jan} 19% 
New Jersey Zinc. .-...-. 25} 56 57 950| 47% 63% Ru of Sagat 42% 43 225) 25 26 July; 45% 
New Mex & Aris Land_--1 1 2 2,000 % 2% Ri Fifth Ave_...... fi} 6K O#BK 500} 2%) 4% Sept 
Newmont Mining Corp.10| 36 37%| 1,900) 34 57% Ryan Consol Petrol... _. ® 1% 1% 200 h K% Aug 
New York Auction Co..*|_.___ dere ‘taal K 4 Safety Car Heat & agg 66 66 25| 35 50 Jan 
N Y & Honduras Rosariol0| 36 739 300} 17% 46% St Anthony Gold Mines__ Y Sig 700 \% % Nov 
New York Merchandise..*}_.... _____} ______ 15 33% St Regis Paper com_____ io 1% 1%] 2,600 1% 1% Dec 
NYPr&lLt7% pret. . .100 RL Sa SEIT 59 77 erred...___- 25% 26% 330} 18%| 20 Sept 
cs eases eaovel wacwne 58 65 Salt Creek Consol Ofi....1)/.....  - _-}] -----. 149 16 Jap 
N Y py “ee Salt Creek Producers. . .10 5% 6%] 2,200; 5& 5% July 
Founders shares-.-.-.- 1 12% 12%] 1,100 20% I Oe Soi os ouinc % % 100 % % Aug 
N Y Steam Corp com....*|..... _____| -.___. 13 38 Schiff Co com.._.._..._. ° 30 30 100} 13 17% Jap 
ae Y then Mad pref. ~ 117 117% 175 i” ar) Schulte Real Estate______ _, 1 ee Be MW 46 Dec 
ie dtbneiskedivcacs eoncel aknnwes Manufact' 21% «21% 125] 17 17. Oct 
N Y Water Serv ee oS ERS ae eS 20 39% Seaboard Utilities Shares_} 216 816 100 M ‘6 Dec 
Niagara Hud Pow— Securities Corp Dr acacd. -sihig de dhew mene % % Dec 
Common ...........- 16 3%| 4,900 3 9% Seeman Bros Inc_.______ _ Se soe 34 36 Jap 
Class A opt warr__..--- i 200 oT) % % Segal Lock & Hardware__* % % 700 \% % Dec 
Clase B Loos Wargante... -. 3 3%i 1,400 oo] hg 2% Seiberling Rubber com...* 2% 2% 100 1% 1% July 
Niagara Share A pref..100|..... -..--' -..__- 40 40% 50 Selby Shoe Co com_.__- Mode Sobek easeital 15%' 20 Feb 
Class B common 100 2% 2% 7 Selected Industries Inc— 
Niles-Bement-Pond_ 600} 7% 1% 15% Common... _........ 1% 1%! «1,100 % % Dec 
Nipissing Mines 1,000 1% 2 2% $5.50 prior stock... _. 25; 54% 56 200} 38 40% Jan 
Noma Electric.........-%|..... -..--| ...... \% % 2% Allotmert certificates. _ 51y% 54% 750| 37%| 40 Jab 
Ni Warren pref... 50} 30%| 32 Selfridge Prov Stores— 
Nor Amer Lt & Pr- - Amer dep rec_._....- £1 2% =%2%] 1,000 1% 1% Jap 
nin dit cawnee 100 % % Sentry Safety Control__..* % % 100 if % Aug 
erred... ...... 200} 3 3% Jan} 16 Apr | Seton Leather com-.-_.-- 4% 5%!] 1,000) 3 34% Oct 
North American Match -_.* 100} 18 18 Shattuck Denn Mining. -__5 1% «1% 200 1% 1% July 
North Amer Util Sec....*/_.... __...] -.___. % Shawinigan Wat & Power.*| 18% 19 200} 14%) 15% Dec 
Nor Cent Texas Oi} Co..5)_.... ____.| _____- 1% Sheaffer Pen com________ 23 «23% 300} 7%) 10% July 
Nor European Oil com...) lig lie 100 tie Shenandoah Corp com --.1 1 1 100 1 1 July 
No Indiana Pub Serv— all seeeoe 12 12 Aug 
Cie nsce. vnseal weedud 20% Williams com_.25|) 84 87 2,750} 33 4734 Jan 
Northern N Y Utilities AA....100} 108 108% 120} 9 100 Jan 
seecthern Fine peoees----08 47 484 70| 60% Simmons-Boardman Pu 
PE: CRESS aie buoe 4h& Convertible preferred _ _ . ~ 100 5 Feb 
Nor 8ts Pow com elas A 100 9% 9% 400 8% Mig Co. ...-.... i00 251 255 100 156 Mar 
Northwest Engineering... om. 7 700} 3 Amer dep rets ord reg_£1|..... _._--] ._.__- 3 Oct 
Novadel-Agene Corp.. 21% 22 700| 17 Smith (A O) Corp com_..*| 32% 41%] 6,150 July 
Onto Beams Co el B cm..° 19 19 25| 10% Smith (L C) & Corona 
Obio O116% pref...... 100; 90% 90% 200; 81% Typewriter v t c com_._* 8 8 100 3% 5% June 
Ohio Power 6% ecm 85% 85% 50}; 80 Sonotone Corp.._....._- 1% 2 1,100 1% 1 Oct 
Ollatocks Ltd com....... ea eee Rit ee So Amer Gold & Plat_..._ 1} 3% 4%] 24,200) 1%) 2% July 
Outboard Motors 8 cots : Eis vee winks % Sou Calif Edison— 
conv Cena obas. wins ean 1% original preferred.25|..... .-...| -.---- 28 Oct 
Overseas Securities Co...*| 9. ae 7a pref series A__._. 25) 21% 21% 300] 18% Oct 
Pacific Eastern Corp_.._- 1 2% 2%! 3,100 1% Preferred B__........ 18% 19 500} 15% Sept 
PacificG & E6% lst pref25} 20% 20%| 2,300! 18% 54% pref series C__..25) 16% 17 400; 14% Sept 
54% ist pref._...... 25) 18% 18% 00} 17 Southn Colo Pow cl A...25)..... —-.--] -...-- 1 July 
Pacific pref....... *| 71% 72% 125} 69 Southern Corp com.....*}..... _._.-] _.__-- % Dec 
pacific Pub Serv lst prefs) --.. ----| ------| 34 Southern NatGascom...*| % | 100) hs Dee 
ic Tin spec stk. __... 2 27 75| 10 Sou New Engl Telep..100)..... _.._-| ...._. 100 Oct 
Pan Amer Airways....10| 39% 40%| 1,000) 31% Southern Pipe Line... NESS SPR Sieertine 3% Dee 
Pantepec Oil of Venes._ * 1% 1%] 1,900 Southern Union eS”, ees ae % Feb 
St song Motors .....- ‘| - Bene ed caialaaig 3% Roy. Co...5 4% = 4% 300 4% Dec 
Aes po gh ve ene a6 34% 1,200 19 33 South Penn Oil..._____- 22% 23 500} 15% Jap 
Bente (D) GroceryclA.-*| _... ....|_.’__- Hi} So Socunn pee Leatnirsete wSaeel enees wae thas 
kt innbindnnwe a Se NE x s bearer 
aatmnns Wise ce ° Read: leseaal inc i acatt ae 5 oe Teens =F AOTLE TPR Paeraren is p - 
padee sre ce “hk \ ame ----| 66%) 66% Spiegel May Stern 
Penn Mex Fuel UVo.._.... 1 ll 100 2% 3% % A —--<- 100} 95 95 50) 45 Jan 
Pennroad Corp vtec. _...} 1% 2 7,800| 1%] 1% -Meyer com..___... _ 2 a SRS: 3% Oct] 6% 
Pa Cent Lt & Pow pref...*| -...  _...| _.___.| 26 26 Standard Bre ns 400 % Dec| 2% 
Pa Gas & ElecciassA....*| --.. -...| -.....| 6 6% Standard Cap & Sealcom.5| 3014 301 25] 23 230 «July| 432% 
ee Pr & is $7 eee *| 80% 80% 50| 74345) 82% Standard Dredging pref..*|..... _..--| ...--- 3% Decl 3% 
Ny Tey ft nm ES 50) ---- --.-| -----.| 42%] 5034 Stand lnvesting $5.50 pf.*| 153s 1535] — 100 14% Jan) 25 
~ ater & Power Co... 55 0 56% 800) 41%] 45% Standard O11] (Ky)_..... 10} 18% 19%] 7,800 14% Jan| 18% 
epperell Mig Go... 100; 85 86% 60} 65%) 69 Standard Oil (Neb)-_.... 25 8% 8% 100 8% Decl 16% 
Pet Milk Co7% pref-..100| 116 116 10} 90%) 92% Standard P & L com..... ., we 1% Dee} 10 
Philadelphia Cocom....-*| -... -.-.| ---...| 75s] 735 Preferred... - ese cMperne, steep 12% Decl 35 
Phila Electric $5 pref a ein mine Se 101% Common class B......%\__... _....'...... 1% Dec 7% 
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July 1 uly 1 
Week's Range| Sales |1933 to Week’s Range| Sales |1933 to Range Since 
Stocks (Continued) Par| of Prices for \Dec.31| Range for Year 1934 Stocks (Concluded) Par| of Prices for |Dec.31| Range for Year 1934 
Week | 1934 Week | 1934 
Low High| Shares | Low Low High Low High| Shares| Low Low High 
Standard Ot! (Ohio) om, = 1334 14%] 1,250) 1234] 124 Oct] 25+ Feb Wheensin F & l 7% pt. 10¢ Ree Sa wag : a wencwg 26%4| 264 Nov Priv Aug 
5% preferred... ---- 944% 95 75| 76%| 77% Jan) 95 July | Woodley Petroleum ---.. 34% 3% 200} 2 2% Oct 6% Feb 
pe erty Silver a = % 748} 5,700 a ‘“ Fa R.. Ae 4 Woolworth (F W) Ltd— 
tarrett Corporation.... 1)----. --.--| ------ ‘ 1s Nov e Amer deposit rets....58) 26% 27% 600} 17 22 Jan} 29% Oct 
6% preferred. ....... 10) 1% 1% 200 % % Dec| 3% Feb Am deprets6% pret..£1} 8% 914) 33,600 ~ ri} Mar| 7 Mar 
of Canada--..... Clene-- -----] ------ 32 32 Jap} 42 Deo/| Wright-Hargreaves Lt4..° 8% 9 4.400} 56%} 6% Jan} 10% Apr 
Stein (A) & Co com...... akeis  peondl. seneum 6 7 Jan} 11 Dec Yukon Gold Co......--- 4% 3% 700 810 4% Jab % Apr 
Vi 100)----5 .---c} ---g00| Pag] “ASE Decl “2s¢ Jury | Apbott’s Datry ¢e } 
beseseo- 16 16 y uly ‘8 ----1942] 103 103 3,000 9 J 102 Dec 
Stetson (J B) Cocom...-*| 14 14% 250| 73%| 7% Dec] 11% alabama Power Co— 5005) Sm ew 
Stinnes (Hugo) Corp. ---- ° 2 2 100 1 1% Apr 3 May Ist & ref S5a........ 1946] 89% 91 53,000) 63 66 Jan} 92% July 
Stroock (8) & Co._.....- bs 6% 6% 100 4% 4% Oct 8 Mar lst & ref 5a__._.... 1951} 84% 85%! 55,000) 54%] 59 Jan| 88% Dec 
Stutz Motor Car__....-. ° 2 2%| 2,800 1% 1% Oct] 10% Feb lst & ref Se_....... 1 84% 284% ,000| 55 60 Jan| 87% July 
Sullivan Machinery - - -- - *| 12 12% 875 5% 5% Oct] 17% Apr lst & ref 6a_....... 1968} 73 75 31,000} 47%} 55 Jap 0% July 
Sun Investing com -..-.-- | 3% 3% 100} 2%! (3% Sept) 5% Feb ist & ref 4448_..... 1967} 6834 7034) 72,000} 44%| 51 Jan) 73% July 
$3 conv pref.......... py ee 34 35 Jan| 41% Apr | Aluminum Cos f deb 5s '52| 105% 106%| 62,000} 92%] 95% Jan| 107% Nov 
gk ee 1 1 1\%| 2,600 % Mj, Jan 2 Feb | Aluminum Ltd deb 58.1948} 99% 100%/ 28,000); 59 72 Jan} 98 Dec 
Sunshine Mining Co..10c} 10% 1134} 19,800) 7% 7% Aug) 13% Dec | Amer Ww 
SwanFinch Ol} Corp...-. 25 2% 2% 1 1% 2% Aug 4% Jap Conv deb 6s......-. 1940 4 %| 2,000 % % Nov 2 Feb 
Tk Serra 25} 17% 18%] 13,200) 11%| 13% Jan) 20% Aug J) ere eee deta: aiieeei wage wel % Oct 2 Jan 
Swift Internacional ----. 16} 31 334%] 12,300] 19%| 23% Jan| 40% Sept | Amer Comm Pow 5s 53) 73% 13%%| 1,000 1% if Sept 5% Feb 
Swiss Am Elec pref....100) 45% 45% 300| 32%] 32% Sept| 49% Feb | Amer & Continental 561943) 93% 94 17,000} 78 79 Jan| 94% Nov 
Swigs Oil Corp........-. 2% 2% 100 1 1% July 34% Nov | Am El Pow Corp deb 6s ‘57 9% 10 25,000 UH 8% Dec} 20 Feb 
Taggart Corp com....-.. ° 1% 1% 600 K% % July 2% Apr | Amer G & El deb 58_.2028| 92 93 |210,000} 64 73 Jan| 95% June 
Tampa Electric Co com..*| 24 25 600} 21%) 21% Jur 28 Apr | Am Gas & Pow deb 68.1939; 20 24%| 8,000} 13%] 16% Jan| 34% June 
Tastyeast Inc class A_...* 716 %| 1,500 % % Dec 1% Apr Secured deb 5s8--..- 1953] 1934 21%] 23,000) 12%| 14% Jan) 32% Apr 
Technicolor Inc com....-. *| 11% 12%} 3,400 7h 7% Mar| 14% June | Am Pow & Lt deb 68..2016) 5244 56 (|230,000 38%| 40% Sept; 67% Feb 
Teck Hughes Mines.-.-.-- ’ 3% «64 7,500 3% 3% Oct 8% Apr | Amer Radiator 4}4s_.1947| 103% 104%4| 20,000} 97%) 97% Jan} 106 Oct 
Tenn El Pow 7% ist pf. 100 Mahia Ganeel segenes 45 45 Dec] & Aug | Am Roll Mill deb 58. . 1948 9 99%4|155,000} 62 70% Jan| 98% Deo 
TEE POEckses Jancese wcccel conccs % Apr ‘16 July | Amer Seating conv 68.1936) 276% 79 ,000} 40 47% Jan| 77% Dec 
Texas Pr & Lt 7% Scot 100 tthe. °¢enk adel 78 78 Dec} 78 Dec | Appalachian El Pr 58.1956} 102 102%| 91,000} 64 76 Jan| 102% Dec 
Texon Oil & Land Co..-.-.* 5% 6% 1,000 4% 4% July; il Feb | Appalachian Power 56.1941| ---- néeal sitmew 99 102 Jan} 108 A 
7% pref_...-. ee «mend amedie 20 24 Jan| 44% Apr ON Ukcinandecony 2024) 84% 86%| 4,000) 58 59 Jan| 88% July 
Tobacco Allied Stocks... -. 62% 62% 25| 37%| 45 Feb} 65 Dec | Arkansas Pr & Lt 58..1956| 76% 80 /|145,000; 50 57 Jan| 79% Apr 
Tobacco Prod Exports...* 2% 2% 400 % % Jan % Dec | Associated roe yay 32% 33%| 54,000} 20%] 25% Jan) 42% Feb 
Tobacco Securities Trust Associated Gas & El Co— 
Am dep rets ord reg..£1| 23% 24 200} 18%} 22% Sept; 25 Nov Conv deb 5}4s_... 1938] 19 19 2,000} 12 13 Jan| 28 Feb 
Am dep rcts def ——--“s rf 7 100 5% 6 Sept 7% Nov Cony deb 4s C...1948] ---. ----| ------ 9%| 10 Jan| 23% Feb 
Todd Shipyards Corp....*| 26 26 100} 18 19 Jan| 28 May Conv deb 4s. .... 1944) 14% 15%) 60,000 9% 10 Jan| 24% Feb 
Toledo Edison $y pref 100; 68 68 10} 51 62 Feb| 77% Apr Conv deb 5s8_.....- 950} 16 17%| 56,000} 11 11% Jan| 254 Feb 
7% preferred A_..-- Seon Pee 58%| 77% Mar| 89% Apr Deb 5e_........... 16 17%| 33,000} 11%) 11% Jan) 25 Feb 
Tonopah Belmont Deveilp }}..... .-.-.--| ------ % \% July 746 Feb Conv deb 6%s.....1977| 18 19%} 9,000} 11 12% Jan| 29% Feb 
Tonopah Mining of Nev-.-.1 %QF 916 400 % % Sept 1% Feb | Assoc on S6...... 71 71 6,000} 38 Jan| 75% Mar 
Trans Air Transport --..-- 4 7146} 4,600 1% 1% July 4% Jan | Assoc Telephone Ltd 56'65| 101 10134) 4,000) 76% eons Jan| 99 Dec 
bi Lux Pict Screen— Assoc T & T deb 68 A‘54| 6634 68%] 60,000) 34 42 61 Nov 
baie Dahon ] 2% 2 5,400 1% 1% July 3% Jan | Assoc Telep Util 64s.1944) 14% 15 9,000 9 9% Jan} 22 Feb 
rr Continental warrants... % 1516 300 % % Dec 2% Certificates of deposit 14% 15 13,000 8 10 Jan| 20% Feb 
Triplex Safety Glass Dintnnan a lemespatel ieh. <n oem 13%) 15 Jan| 26% Feb 
Am dep rete ord reg.108,..... _----| ---.-- 11%| 17% Mec] 21 May deposit... 1933 20 1,000; 13%| 14 Jan| 26% Feb 
Crunz Pork SS , RR Oa Ene 8% 8% 20% Apr | Atlas ood 5}4s..1943| 8244 84 2,000; 47 50% Jap) 85 Dec 
fubize Chatillon Corp. .--} 5%! 1,100 3% 3% Sept; 15 Jan | Baldwin Wor 
| ee 13% 13% 100 9% 9% Sept! 30% Jan 68 with warr.....-- 1938) 72 78 45,000} 60%) 60% Novi 187 Feb 
Tung-Sol Lamp Works. . 4% 4% 700 2% 3 Jan 7% Mar 68 without warr....1938| 6234 65 48,000} 50 50 Dec, 97% July 
$3 conv pref_.......-- 29 29 100} 12 15% Jan; 30 Apr | Bell Telep of 
Unexcelled Mfg_.-.-..-10)-..-- --.--| ------ 2 2 Oct 4% Nov M 5e series A...1955| 110% 111%/| 42,000} 98 102% Jan| 112% Nov 
Union American Inv’g..-*|...-. --.--| ------ 16 17 July| 25 lst M 5s series B...1957| 112% 113%| 26,000) 97 101% Jan) 113% Nov 
Union Gas of Can.....-.- 4% 5% 900 3 3 Oct 6% Mar Se series C........- 112% 113%] 3,000] 97%] 101% Jan| 113% Nov 
Union Tobacco com. ---- ad % 316 300 lig % Jan 3% Jan | Bethlehem Steel 6s--. 127 127%! 6,000] 102 105 Jan| 127 Nov 
nion Traction (Pa)—--- Binghamton L H & P 66°46} 103 103 10,000} 76%| 76% Jan| 103} Dec 
$17.50 paid in_...-.-.. Dinko  wensel caneed 6 7% Dec 8 Sept | Birmingham Elec 4s 196%| 69% 7034} 19,000) 45%] 51 Jan| 71% Dec 
United Aircraft Transport Gas 56..1959| 57% 60%| 8,000) 38%) 40% Jan) 60 apr 
RRR eseelones© eager conses 3 3 15% Jan | Boston Consol Gas 56.1947) 107% 108 15,000} 102%| 104 Jan| 108% June 
United Carr Fastener. --- 14% 14% 300 5K 5% Jan| 15 Dec | Broad River Pow 56..1954 0 70 2,000} 29 36 Jan| 78 
Be Minnsas, contal oonecs 2h 3 Jan}; 11 Feb | Buff Gen Elec Se ....1939| ---. -.--| ------ 102%| 104% Jan} 111 Nov 
$3 cum & part pref_.-.-.- _ Sas ea 13 15 Jani 26 Feb Gen & ref Ss......-. St Geen. neeek meseue 102 103% Jan} 112 Oct 
United Corp warrants. - -- %QB % 600 K % Dec 2 Feb Northern 100% 101%} 20,000) 71 81 Jan| 99% Nov 
United Dry Dockscom _.* % % 600 % K cue 2% Feb} Canadian Nat Ry 78..1935| 101% 101%} 10,000 100%| 101% Dec} 104% Mar 
United El Serv Am sha 50L)..... -..--| ------ 2 2 July 3% Jan | Canadian Pac Ry 66..1942) 11144 11234} 81,000) 98 102% Jan} 117 Apr 
United Founders. .--.-..-- % ™46| 3,700 % +] Dec 1% Feb | Capital Adminis 56-..1953) -... --.--| ------ 65 70% Jan| 90 Apr 
United Gas Corp com...1 1% 1%] 7,000 1% 1 Dec 3% Mar | Carolina Pr & Lt 58...1956| 84% 88 [153,000] 46%| 5234 Jan) 85% Dec 
Pref non-voting - -_..-- 35% 39 3,100) 15 17 Jan| 45% Apr | Cedar Rapids M & P 56 '53| 110% 110%| 7,000) 94 103 Feb] 113% Sept 
Option warrants. _..-.-- big 16) 1,300 4 ¥% Dec 1% Mar | Cent Aris Lt & Pow 561960) 90 %| 32,000} 72%| 76% Jan) 94 Apr 
United G & E 7% pref.100)...-- --.--| ------ 46 46 Febj| 62 Apr | Cent German Power bes obne ee Ee 33%) 37% July| 63% Mar 
United Lt & Pow com A-_-_* 1%} 1,800 "% % Dec 6% Feb | Cent Ill Light 6s_...194%| 107% 108 7,000 100 Jap| 108 Nov 
c io cebatie! ° 1% 1% 100 1% 1% Oct 6% Feb | Central Ill ad Service— 
$6 conv Ist pref___...- ° 5% 5%] 1,600 5 & Nov) 24% Feb 5e series E_._.....-- 19 78 80%4| 35,000} 50 562% Jan| 76% Apr 
United Milk Producta...*}..... --.--| ------ 3 3 Apr 3% Sept int rot 438 eet ¥1007 71% 72%(|109,000| 45%) 47% Jan; 68 Feb 
$3 preferred.........-. * 29 29 100} 20 20 Jap| 33 Dec 5e series G..._..... 79% 80% ,000} 49 52 Jan) 75 Dec 
United Molasses Co— 44% pv A 1981} 71% 72%| 18,000| 46 47% Jan| 68 Apr 
Am dep rets ord ref... £1 4% 4% 900 2% 3% Jap 6% Apr | Cent Maine Pow 5s D.1955) 102 102%} 7,000) 80 854 Jan| 102% Nov 
United Profit-Sharing..-.* % K 200 By % Aug 4% Feb 44sseries E__._.-- 1957} 96% 97%! 21,000} 72 75 Jan} 98% Aug 
Ao AR ERE RS. Oe sie! 6 6 Apr 9% Jan | Cent Ohio Lt & Pow 561950) 73% 7434| 12,000) 55%) 57 Jan| 77 May 
United Shoe Mach com .25| 72'4 74% 900| 48%4| 57% Jan| 72% Dec | Cent Power 5sser D..1957| 60% 62 24,000} 37%) 41 Jan} 61% Feb 
Preferred.......-.-- 36 37 60| 30%| 32% Jan| 38% Nov | Cent Pow & Lt Ist 58.1956) 6434 67 /|153,000 37%| 41% Jan) 62 Apr 
ost i. SS a a % 6] Aug 1% Feb bag Py ---1948| 30 32 78,000} 25 25 Nov] 652% Apr 
Us 900 1yq Nov % Feb 54s ex-warr..._... soee 30% 32%! 64,000| 25%! 25% Nov) 45% Feb 
War Be A 139 ty, Dec 5 Jan Cent States P & Ubi 49 50 63,000} 29 33% Jan| 535 Apr 
Us 1% 100 % % Nov 5 Feb nie Dest Hlee Glen 4756°70 94 95 |106,000} 62 (26 Jan| 93 Dec 
U 8 Foil Co class B__..-- 1} 12% 13%] 1,100 5K 5% Jan| 14% Apr | Chic Jct Ry & Union Stk 
U 8 Int'l Securities... --- ad % 1 300 x % 6Oct 2 Feb Yards Se........-.. 106% 106%| 2,000) 95 95 Jan; 106% July 
Ist pref with warr_-_--- *| 48% 49% 200| 39%| 39% Sept| 60% Feb | Chic Pneu Tools 548.1942) 9115 93%| 44,000) 5134) 5414 Jan) 88 Deo 
O 8 Lines pref..........- ° % % 100 86 % Jan 1% Mar | Chic Rys 5s ctfs___... 1 67% 69% ,000 46 Jan| 67% Dec 
U 8 Playing Card ...... 10} 30% 30% 150} 14%) 16% Jan ats, Dec | Cincinnati Street Ry— 
U 8 Radiator com..-_...- SE gear PRR Re 461 1% Oct 3 Nov 5 Mseeries A....-.. 1952} 62% 62% 1,000} 40%) 50 Jap} 81 Apr 
7% preferred __-..--.- 00; 16 16% 100 7 7% Oct] 19 Nov 66 series B....-.... 1 72 73 2,000} 47 562% Jan| %3 Apr 
U 8 Rubber Reclaiming..*}..... --.--/ ------ K 1 Jan 1% Apr ties Service 56... .-. 1 40 41\%| 29,000] 28%| 30% Jan| 52% Apr 
United Stores v t ¢__._.- bd 1516 1 600 i % June 1% Dec Conv deb 5s....... 1950} 37% 39%|262,000) 28%! 30% Jan) 5334 May 
Un Verde Extension--.-_50c 3% 3% 500 2% 2% Dec 5 Feb | Cities Service Gas 5448 '42) 65% 66% ,000} 43%) 4634 Jap| 68% June 
United Wall Paper. .....- ° 2% 2% 200 1 1% «6Oct 4% ADr ae a Service Gas Pipe 
United Zinc Smelting -.-.-.*| --- -- sonal >eneian % % Feb % Nov]  Line@s..-.-.-.-.-..... 943) 84% 85%] 10,000) 55 567% Jan) 87 Dec 
Universal Insurance. -..-8)--- -- BE BEES 5% 5% Jan| 12 June Cities Serv P & L 681952) 34% 36 {100,000} 27 27% Jan| 49% Apr 
Utah Apex Mining Co...5 1% 1% 800 +4 Hy Jan S36 BSP) B36B ce ccceecccecees 35% 36%] 63,000} 27 aaee Jan) 49 Apr 
Utah Pow & Lt $7 pref...*| 16 16% 175| 13 13 Dec| 26% Feb Cleve. Elec I1] Ist a. 103% 104%} 39,000} 103 103 Dec} 108% Nov 
Utility Equities Corp....* 1% 1% 200 “ 1% Jan 4 Feb (Sag as 107% 107%| 5,000) 10154) 106 Jan} 112% Oct 
Priority stock .......--. s 45% 100} 30 36 Jan| 53 Feb ES. i 112% 113%] 21,000} 102 105% Jan} 113 Nov 
Utility & Ind Corp. -_-...-- a eres Pe iad % Nov 2% Feb | Commersund Privat 
Vv preferred .......-. ° 1% 1% 100 1 1 Dec 5% Feb Bank 5 }48......-.. 1937, 41 43 25,000} 33 33 Sept] 62% Feb 
i % % Dec 2% Feb | Commonwealth nD— 
lass % % Dec 4% Feb lst M Se series A_..1953| 109% 109%| 23,000) 8634) 92 Jan| 110 Dec 
4 4 July}; 17% Feb lst M Se series B...1954|) 109% 110%] 24,000) 8634) 92 Jan| 109% Dec 
1% 1% July 5% Jan lst 4348 series C_..1956| 106 10634] 29,000} 8034] 84% Jan| 105% July 
% % Dec 1% Mar 4s series D....-.- 105% 106%} 41,000) 7954) 86 Jan} 105 Dec 
2% 3% Jan 9 Feb 44s series E....-.. 103% 104 7,000| 80 85 Jan| 103% Dec 
5 5 Dec] 19 Apr lst M 4s series F...1981) 96 98%|372,000| 60%) 72% Jan) 95 Dec 
1% 1% June 2% Feb 5 Keseries G..-.... 962) 107% 108 1,000} 92%) 94% Jan} 108% Nov 
3k 4% Jan 7% June | Com’wealth Subsid 5348'48) 85 88% .000| 54 56% Jap| 87% May 
K% % Deco 1% Jan | Community Pr& Lt 5s1957| 5344 54%| 92,000) 33)%4) 36% Jap) 57 June 
1K 1% Oct 4% Feb | Co t t & Power 
78 series A......-. 1951| 119% 119%} 4,000) 112 112 Mar tty June 
20%| 21% July| 57% Jan 5 4s series B....-.. 19. ince ohsal obtmie 104 106% Jan] 112% June 
12%| 14% July| 17% Jan 44s series C....... BEE sce. . c¢enl wonuse 98%) 100 Jan) 108% Dec 
te %. Nov 1% Feb 6s series D...-...-.- 962| 108% 109%| 8,000) 102 104 Jan} 1114 Deo 
ced \% Sept % Feb | Conn River Pow Se A 1952) 105% 105% 44,000) 873%) 91% Jan) 105% Nov 
K% % Jan % Apr | ConsolG EL & P 4481935; 100% 100%} 2,000 100%| 100% Dec) 103% Apr 
22 22 Oct] 26% Oct Stamped. -.-.-..-.-.-.--- keine . oman, soanee 10054| 100% Dec| 103% Feb 
7 7 Jan} 20 Jan | Consol Gas (Balto City)— 
- wacchoncne paassiohann o<pee, | | -aanaadancr ---- --.-| ------| 100%} 104% Jan] 111 Dec 
17 19 Jan| 51% Dec 4}4s.--.-. 1954) 114% 115%} 10,000) 9934) 102 Jan} 114% Dec 
62%5| 63% Jan) 99 Nov | Consol GasEILt & P (Balt) 
4%s series G...... 1969} 109 109%} 4,000) 101%) 105 Jan| 1094 Nov 
35 50 Jan| 79% Apr 4a , SS 1970} 109 109 5,000} 96%] 103% Jan) 110 July 
65 65 Jan} 86 pnt Ls ainde tie 1981) 106% 107%| 8,000) 88%) 93 Jap) 108% Dec 
Western Tab & Stat vtc.*|-.-.-- --.--| ------ A 9 Jan| 14% Apr ‘onsol Gas Co— 
Westvaco Chlorine 6 lst & coll 66 ser A..1943) 51% 52 18,000} 33 33% Jan| 56% Dec 
7% preferred....... 100% 101% 50} 60 85 Apr} 100 Dec Conv deb 64s w w .1943) -.-. ----| ------ 5% 5% 18 Apr 
West Va Coal & Coke....* 3% 3%| 1,900 uy % Jan 5% Apr | Consumers Pow 4}48..1955| 107% 108 39,000} 88 94% Jan} 108 Dec 
Williams (R C) & Co..... *| 16% 16% 100} 11 11% July| 20 Mar lst & ref 66_....... 9 103% 103%] 35,000] 10034) 102% Jan) 105% July 
om 1 16 % 200 KB “% Dec 2 Feb | Cont’l Gas & E] 56....1958| 42 4444 \225,000| 33 3635 Jan) 57 Aor 
Vv preferred ........- 5% «25% 50 5% 5% Dec| 10% Apr 
Wilson-Jones Co........ *| 19% 22 900 9 11 Jan' 17% July Coal Corp 6 %s-...--. 1945 9 9%' 28,000 2% 
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Financial Chronicle 
July 1 
= July 1 Week's Range — oats Range for Year 1934 
Weeks’ Range| Sales |1933 to Year 1934 Bonds (Continued) — of Prices Fe 1934 
inued)— of Prices for \Dec.31| Range for Year " 
Bonds (Cont Week | 1934 Raw High $ Low = — eon Apr 
High “| 89% 93 | 44,000) 56 ” 89% Apr 
Low High $ | Low rn wa-Neb L & P 58...1957 56%| 64 Jan 
Crane Co fe. Aug 1 1940 102 102%4| 47,000] 77%| 86 coal 66% Deol moni B.---.2-. soel) 507s 2 | Teteol Sel 76 © San) 308 p 
Crucible Steel 6s... .- oonk sate] “Booel oe” l ge duel Sts Seno | lowe penne Soar) es” es. | 4008] aris SS a es oe 
7 71 ’ Iowa Pub Serv 5s... --- 1%! 10,000} 70 
Cuban Telephone 7 ss 1941 65% 000! 35 36 Aug} 50 Jan 78.1952| 74 76%) 10, 
obacco -1944) 45 45 1, Nov | Isarco Hydro Elec 7s. 
Cudahy Puck Geb 640 1037 30396 = a = 10836 i 10738 July | Italian Bn tll 57% 61 | 32,000 40 “ June Ht! od 
6 f 56--.-------... 4 97 | 14.000] 65 74 =Jan) 96% Nov pence th oy on hgh 2 3 36 39%) 61,000 96%| 100 Jan) 108 Nov 
Cumberid Co P& L 4s'56) 96% mf yee 100% | 1043 Jan| 110 Apr | Jackso Wat Sup 630'55| 10634 107 6,000 
Dallas Pow & Lt 66 A.1949/ 109 % ’ 4 99 Jan) 106% Nov on * tral Pow & Light 83 Jan| 104 July 
series apes. secel senses y 77 
Dayton Pow & Li be_.1941 Merit *Sestl id'oesl Gel ae Seal Geil Sew doses Boo------ eee ee eet isD0el 70% wn hw on 
‘ 87 8 ’ 48 series C...----. on” ome 
Detamate Bi Pow 5)28.. 3 106 © 198 7'000| 92 92% Jan 106% yoo ; ge iin Bti Be *39| 107 107 %4 16.009 wt $3 jan| 91 Dee 
Derby Gas & Elec 60.1046] 83 84 48000] 46°°| 8434 Jan] 101% Dee Kansas Gas & Elec 60-0771 80 813| 2.000] 65 | 6036 Jan] 8635 Ape 
947| 100. 101 / Dee wer 58....- 
ee iat series Ban 1960 92% 94 | 74,000) 67%| 73 Jan] 93 ee = a a ee 80%| 84% Jan 10535 ed 
Oe ue 11052] 3% 3%| 1.0001 9%] 2% Deel 7 Feb | _ fe series Be--.-....1967| 1003 101. | 22,000, 70°| 73. Jan 
Certificates of deposit - “3 8 3 en tg S$ Kentucky Utilities Co 6734| 32.000] 46 | 47 Jan] 68, Mar 
Certiticates of depostt.| ... |---| 70% “Jan| 103 Aug | 634a0erles D------- seesl ork youl spool se. | Si. Jam 73 Abr 
Dixie Guif Gas 648..1987| -... __.-| -.-.-- 76 85  Jan| 105% Nov 5 4s series F..---.- $| 66 67 | 52,000) 45%| 45% Jap 102% Dee 
Power 448 -1967| 105 105 22000) 85 . nl 25 Mar 5s series I....----- 196' 102% 103 | 22,000 82%| 88% Jap - to 
Eastern Util Invest 54.1954 32% senliespool ae°'| Seis sent 8196 Ape ney aes S8--10e) tests es | el Ss 8344 Jan| 103 Dee 
4% 36%|168, Ko 
Elmira Wat Lt eR be's6| 8055 8834 6.000] 65 | 63 Jan} 86% Deo Bink fund deb 5 <8. “19es] lore in2s| 79.000] 80 87% Jan| 103% Deo 
Me wre 91 91%] 5, Kreage (8 8) aoe , 85 
Be pane ies Gan0}4a_i96s Feb] 95 Dee | | Certificates of depostt...| 101 4 102/<| 36,000] 85 | 87% Jan} 103 Feb 
—_ wee So ia 56%| 66% Fe 93 Dee Gas Light 53481935) 67% oD 1/000! 91 93 8 =Jan| 101% July 
Det D OMe ~-=--1088) ---- asl “srees | 3 bes 75 July | Laruton Gas 6 %s---.1935 95%|185,000| 54 | 61% Jan| 94% Dee 
Empire Dist Ei b3....1962 tz bel socoel “2 | eee Senl os ape Lehigh Pow Secur 6s--2020) 9234 9574|185.000) 4 | oo 7 s a 
Empire Oll & Ret 54481942) 57% 5 ’ 4 ae teene & Libby ie "a2 99% 100%| 55,000) 57 82% Jan| 102% Dee 
are Kise Mie 6% 66%) 1,000] 67 67 Sept Bu Fo aon Gate Gan ae 1942) 1014 102% yee o3i6 67. Jan| 97% Nov 
Erie Lighting b8.....21967| 10254 103| 15:000| 98 | 86 Jan Long Island Ltg 66---1945 9634 97)5| 42: os a 
European Elec 80 Jan| 100% Apr | Los Angeles Gas & Elec— Pas eer es:: 100 102 Jan 104% ‘Aug 
Pe 88 88 3,000} 69% 5 64 June ae 1939 03%, 104%%4| 19.000 87%| 89 Jan 5 
European Muse lav 76 0°67 4: rth; 28'000 38 33 Jan| 98 Dee £8... -2------------ he ieee 109" 2,000] 9934 +4) —- 10750 io 
..194 98% 4 ‘0001 38%1 42 Jani 68% Sexe | 6.........-..-.-.. 
Farmers Nat Mtge 70-1963] 5552 555s| 1,000] 38%| 42 Jan] 43” May | si<eanrieal.------ 1943] 105 105 | 5:000| 94 | 954 Jan| 106% July 
Federal Water Serv 6150'64 34 35 | 41,000) 15 18% 5s series F_...-- 1943 = 107%| 4.000 94% Jan 107 34 sa 
Finland Residential Mtge 58%| 73% Jan| 100 ad ee isis inet 894 9014) 66,000 61% oer ol sah” See 
Banks 66-58 .....--1961)..... - 9914| "9,000 86 | 86 Sept 1937| 101 101%| 5, Jan| 104% Dec 
eR te , Nov | Louisville G & E 6s... ae ae 82 an 
Firestone Cot Milla 66.748) 1034 10455| s6‘000| 86 93° Jan| 104% Nov | ““asescries CG .  -- 1901| “58” 63" | 18,000] 22%] 3856 Jan| 6735 July 
restone Tire & Rub Gs °43! 10354 104 | 35,000) 89 74% July | Manitoba Power 6348.1951| 58° 63 "| 15.000 22%] 383 Jan) 6735 July 
Firet Bobem Glass 78.1967 a sic 317006 4 56 So 80 “Apr | Mase Gas deb 5s..... OBE 92% 22 “cos oS 82% Jap| 104 July 
8.1974] 7734 aah eneded % 
aay Hy 4 is be 1966 69% 71%|197,000 si 5345 y o7% ‘= McCord Radiator & Mis 81 six} 7.0001 $3 49 Ja Be pe 
Gary 7 on bu Ril Yea. w --- - 2 3 
Ext b0 ex-w stpd...1944, 631 "653; 57:000| 71% |" "77% Jan| “08%” Dee | MemphisP& L be A221948| 92% 02%:| 15,000] 70 atte 
Gatineau Power bog trey ore =e a g1%s 69 Jan! 96% Dec ae 9034 91 | 41,000! 63 $6 Jon ions 
Behiea--isay So" S| 88) HS | Be He BY BS | eee tre so oe | sual oe | oo ith eA Be 
Genera! Bronze 68_...1940 , Middle States 10 Feb 
Acceptance Middle West Utilities— ‘ 4% Dee 4 
er ee ee od be eee : 
serial notes... _- OLN 104)6| 20.00 ee oe 5s ctis of dep......- issel 435 834) 21,0001 356 4 a i Se 
ae. a peregee of dep....... - : 
Gen Pub ub gary 6-198 se bel aeel wel ae” wal axuel so t-n-1985) 434 5 | 17.000) 838) oe Now| 75 Aor 
Rayon 66 A..1948| 56 56 | 4,000) 36 | 45 Midiand Valley Se----1942] 03, 63, | 4,000) 58 | 53, Nov) 76 Dee 
Refractories 68__ 193% Jan] 161 Dee | Milw Gas Light 4145_-1967| 10834 10314/ 1,000) 90 | 9354 Jan) 108, 
With warrants. .......- 126 | 150 | 20.000) 90 se Mar) 102 Dec Minneap Gas Lt 448.1950) 95% 33%,| 12'000| 64 54 Jan) 80 Aug 
Without warrants.....- 101% 102%} 34,000] 85 | 85 Minn P & L4%s__--- 1978} 82 81 54| 27:000| 683%| 6434 Jan| 89% July 
Gen Vending 6s ex war '37| 4 4 2,000 Jan| 7% Mar Sh ae 955 % 68%| 69.000| 35%| 40 Jan| 67% July 
een wine B43| 5035 6135| 35:000| 30%] oo Janl 2° June | Munissiopl rit Se. -71987| 72°° 755| 69,000] 40°| 48% Jan| 73} Deo 
El 58.1943) 59 Miss Pow & Lt 5s___- ‘ 
Georgia Power fet be. -1967 8254 844/107 107 000 54% 5934 - +a = Missianippl River Fuei— ian Se 5,000 89 9034 Jan 100 an 
oo warrants -.. 
Gesture! 60 x-warrante 1968 aeeit smn’ 4.000 = i ne writhout warrants soose savitl staesl Gan 96% Jan| 107% June 
5s’ Dec iss River Pow : 

Glen Alden Coal 40... 1968 854 8834|139,000| 53 | 5734 Jan| 86 ee re oe tnateeres 101% 1034 30.000) ze) ee a 
aa A (Adolf) 648. -.1935 9 69 Dec} 85 Apr| Missouri Pub Serv 56.1947 Sune 
th warrants... .... 76% 7734) 39,000) 6 Jan| 106% Nov | Mo: ela West Penn— 88%| 50,000} 58 | 61 Jan) 90% 
Godehaux Sugat 748. sol ten” | ea 985¢| 10035 Jau| 106°. Apr Pub Serv 634 ser B-1063 ars B84] 1'000| 47%| 4734 Dec| 51 Dec 

rand & Ry 65 19 4 ’ Dec | Mont-Dakota Pow 514 
Grand Trunk Weet 4s. 1960 4 ys oa oe 4 — 19132 Dec | Montreal L H & P Con— % 107%| 60,000] 94%| 104% Jan] 111% Aug 
auuet Warars ber tates 167” tora| sitocl seitt set alin’ ae lst & ret Ge ser A...1951) 106%¢ 1073| 60.000) gang) SOSkg Jeol tise Alls 
Great Western Pow 68 1946| 107. 107%| 8. it wm ef us| beans 1970| 106% 107% “ Pe 
Guantanamo & West 6s °58|..... —_...- eg 10 24 Jap| 48 Feb | Munson SS Line— r + 5 1.000 3 3 Nov; 12? ; 
Mat Oll of Pm Oa.7---3883] 10634 10504] 38o50] 03s] 181 Seel asec wee | one ‘"e,| 103 105% | 39:000| 91%| 98  Jan| 10644 June 
is a a= te "Bng 05] Sg] HZ | “Sah He] MCLE Ry | waeagannes insta] 202 the] 3.0) ie] S| RH dee 
= -2------------ ‘ 5s series B--..--.-19 ananl ie 
Gulf States Util “2a ot ative aia: 8734 Dee | Nassau & Suttoli Lig ba 45 “71% 753Z| 61,000 51 | 567 Jan| 83 Feb 
Biewwaii 084 109%| 5:000| 98%] 100% Jan| 102° Dec | Nat Pow a Lt de An. 2026| “71% é32c'318,000| 42 | 4736 Jan| 74 Feb 
Backensack Water 5s. 1938 eritdhaated Bienes ME og hr sods — M9 he fy 02 BB es 
et tate 444 bee aeeed Beene ees = % Nov| 83 Apr | Nat Public Service 5s 1978 55% 6% 37,000| 5% 5h Nov) 16% Feb 
eal Printing Bige----1047|""73i¢ “7042! 03.600) 80 | 60 Nov] 83 Feb | Certificates of depres...) 536 61 37.000) Sots ‘Janl 1085 
Hamburg Elect 7e--.-1935) 48)4 48%4 1,000) 43 43 Nopranke, Lower 4740-1963) toss: 103°*| -8:000| 70%| 77 Jan| 102. Deo 
Hamburg El Un . 28 Sept] 70% Jan|  GsseriesA_.-----.- 20t:| “9134 93%| 27,000] 35° | 43  Jan| 90 Jul 
& St Ry 534s___... 1938 8734 38 | 5.000) 28 66 Jan} 85° Dee | Neisner Bros Real ty 60 °4s 7038 74%| 94,000] 54 . = 108% July 
a ~wnnupandoenggenges 5 : 1g July| 89 Dec | Nevada-Cal ec 08-19 101. 9,000} 85 Feb 
-1936] 90 91 000; 65 | 70% July Dee Amsterdam Ga §6.'48| 101 34 | 39% Jan| 65 
Honiton GaitGaaGa:"304s) 83° 95. | 25.0001 40 31 Jan| 8534 Dee | N'E Gas a fl anen beio4? 50% 5234) Tivol $8%1 38 Jen| 61 Feb 
648 with warrants.1943) 8234 8334] 25,000} 29%] 3 Conv deb ita 1948 50% 53741 do'oool 33%. 38 6 Jap 6154 ye 
P r— 4 , Gt Ginacocce ; 
ist 88 Ser A ----1963] 1053 103%| “2:000| 79° 8234 Jan| loss, Dee New Eng Pow Ass Ba_1048 B8* 607 |140,000| 50°| 54 Jan] 77% Apr 
1 ARR 1978] 103% 103% 2, Ps benture 534s___. ’ 36% ap 
ist 4i¢0 ow E22 1981| 10454 105 | 16,000) 80 | 81% Dee| 11894 Apt | New Orl Pub Serv die 35] 45% oe us| 35°D00 26°] 25° Jan| $4 Apr 
Hudson Bay M & 868.1935) 103 103%] 7,000) 103 = ped 56 “ine ésserics A......... 31% _— 85 May 
Hung-Italian Bk 7}48.1963)_.... -..-_] -.__.- 41%) 49% Se 
Hydraulic Pow ges °° wanes sea--| ------ N ae 
tet ~~~ 7----|~ 70 Apr | NYP Penna & Onio 48 ‘Bh 4 3% 234.000 73 74 Jap} 96% July 
series A... a on inl een Se fe BL. Ae eee e tiestooel 86°. 87341100,000| 58%| 6434 Jan] 88% Dee 
6s series B__-.....- 1949) 60 %| 6, 87% Jan| 106% Dec | NYStateG& 8. 101 101%4| 24,000) 77 | 80 Jap Dec 
Power 58...... 947) 10534 106 | 14,000) 86 . ee 1962 , 81 98 Jan| 102 June 
lines Central is 1031 1053 it Sone aK oa Jap 10434 Dee MF & Weste’s Lag és 2006 oe bye eet 96 28, Jap 1st ue 
-<- ‘ 2 4 ure O8...... 4 + 
Il Pow & Le lst Os set '63| 77% ae | seteol ap ari Sel fe kar | eee ee ee we ee) 107 6 Oe) Soocl sencl seehe Jan| 10814 Nov 
f 544sser B.1954| 73 : , series A__...._.. t z 65 ap 
lst & ref Beser G.- 1086 70, 71%] 98,000] 42%) 4334 Jan SAF | wipen El Pow Sigs ipes| 82%¢ 83°| 7.000] 68 
8 t deb 5448 _._May 1957) 58% 59 | 28,000] 32%] 37 No American Lt & Pow— 
Indiana Electric Corp— BE 
mat 108 i 1 
he Csmaberemes Cont Util 5}4s___ 1948 3, 1 | 71  Jan| 100. Dec 
Indiana & hich Hloe 6 °86| 9935 9954] 13-000 40. | $4 Jab] 1Bas SBE | NOt Com Tul Sie, -1e48| Zo 100% 10-000 7 
“pr epadasnts 108° 10914 22000 5834 o1 Jap 106 36 June | Norte tne Fe oes] 77% 78% | 33,000| 51% 2. 79% oo 
Cakeeccaeosenen A , (as ry: 
roca SAR) See "Sh3| a BSL Hee He)“ “he Siteg lee fi fel el ao) el Re 
t lien & ref 5e____ 5% 6 ’ 4\<s series ; ry ; 69 7044 Jan 
Indlanapolls Ga. sa'A-1963| si; s2”| 77000] 68 | #1 Jar| 98% July | No Ohio P & LBifa.21061| 102% 101 “| 14,000] 68 | 68 Jan| 100% Deo 
ireminis Borer | 77 SS puese] 18 | Tee Beyeas ous eas] Sat |saeel t| Be Sl ee Re 
ntinents Power— e tes Pr ref “a ; ’ 71% Jan 
ings series A ex-w 1048 3% 34) 1,000) 1%) 1% Nov; 5 Apr eae 1940] 88 90 | 69,000] 69 
tional Power Sec— Elect 8 
“Resmee— el aK etgarer at | ii] ihe de) 208 Mae 
B..----0- : es of deposit .--|----- -----| ----- 50% Jan 
7a sorkee F27227-7 952) 72 73%| 4,000] 73 | 73 Dec be ween | Nvwencern Pub Sere be 1087] 74 75 | 36.000 750 77% jJan| 100 July 
iret seaida| yc 2"| itis] od St S| fy bee| Semams itt] oa, ie ae) GMT OM GS) 
International o) oy? Ohio Edison ist 58... : 88 95 an 
. Jan} 91% Dec 10734 108%} 14,000 % Dec 
terstate Nat Gas 68_1936| 105%; 1053<| 8/000| 108 | 103” Fe & ret 434s ser D 1956| 10534 “ 
Interstate Power 68--1987| "57%; ‘goss|t77-000] 84 2834 Jan| 48° Apr | Oblo Public ‘Service Co— % 106 | 9,000| 70%| 70% Jan| 10534 Dee 
ture 68______ 952) 4034 4235| 46,000] 26 | 2835 Jan @s certs C.......- 1963 105% 100% | 28000] 605s] 6336 Jan| 9934 Dee 
Interstate Public Service— 64 Feb 5s series D........ 954) 99% 2°"| 6,000] 63 63 = Jan) 102% Dec 
ae 56] 5534 58 | 36,000] 41 | 46736 July re | 536 iat 1961) 102 102 | | oon 68%] 1836 sani Boose Des 
4}4e series F_..__.. 1968] 51% 53%<| 50,000] 42 | 4235 Jan] 61 Okla Gas & Elec S8---1950 90% '93*| 31,000] 63 °| 66 Jan| 94 4 
Co ot Oct series A__...... 22,000! 40 | 44 
92 | 5,000| 67 | 67 Jan} 80% 48° 5136 54 : 
pg A eee 7,000 67! 67 Jani 90% Dec! Oxia Power & Water 5s 
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Volume 140 Financial Chronicle 453 
July 1 July 1 1 
Week's Range| Sales |1933 to Week's Range| Sales |1933 to 
Bonds (Continued) — of for |\Dec.31| Range for Year 1934 Bonds (Concluded) — f Prices for |Dec.31| Range for Year 1934 
Week | 1934 Week | 1934 
Low High $ Low Low High High > Low Low High 

Osgood Co 6s ex-warr.1938/..... -----| ------ 31 33 Mar| 465 Aug | Stand Pow & Lt 6s_...1957| 32% 34 64,000} 27 29% Jan| 57% Apr 

Oswego Falls 68_..__. 1941; 67 70 13,000} 45% |51% Jap} 70 Dee Telep 5448..1943| 2434 24%/| 6,000) 16 18 Jan| 25% Dec 

Pacific Coast Power 58 1940; 9934 101}4/ 39,000) 65 77 Jap} 100 Dec | Stinnes (Hugo) 

Pacific Gas & Ei ~—. 78 ex-Warr......... 1936 53 3,000; 30%| 32 July; 58 Jan 
lst 68 series B___._- 112% 113%! 56,000} 101 101% Jan| 114% Aug 7-4% stamped.....1936| 42% 44 6,000} 26 26 Aug} 55 Feb 
lst & ref 64s ser C. 1963 107% 108 11,000} 95%| 95% Jap); 108 June FC BOGE ccdcccncdOssese cscce] cessse 29 33 Aug} 51 Jan 
5s series D........ 107. 107%} 10,000) 91 92 Jan| 107% July 7-4% ped_.... 046) 35% 38 18,000; 25 25 Aug! 50 Jan 
lst & ref 4s eee Tt 102 103%} 53,000} 82%| 8534 Jan| 103 July & Co lst msf 58.1944 90 42,000} 101%| 103% Jan} 108% Oct 
lst & ref 444s F__..1960| 102 103%] 76,000) 82%) 853¢ Jan} 103 July | 5% notes.......... % 90 22,000} 94 98% Jan| 10445 Mar 

Pacific Investing 5s A.1948| 90% 93 40,000} 69 70 Jap| 92% Dec oupat Power of Ill ose *68| 101% 102%} 8,000 59 Jan| 87 Dec 

Pacific Ltg & Pow 58..1947| 110 110%! 8,000) 102 104 Jap} 111 Aug Ist 4348.........-- 1970| 105% 106%| 48,000) 56 57% Jan 7% Dee 

Pacific Pow & Ltg 58_.1955| 57% 6214|119,000) 35 35% Jan} 60 Nov;  G6................ 961) 102% 104%|170,000| 70 73 Jan| 102 Dec 

Pacific Western Oi] 6 4s '43 : Syracuse Ltg 5}48....1954/)..... --..-.| ------ 103%| 103} Jan| 108% July 
With warrants.......- 99% 100 {105,000} 73%) 76 Jap; 101 Dec Se series B..... 2... 7| 10634 108 2,000} 97 100 Jan} 108% Aug 

Corp 66...... 1938] 102% 102%} 5,000) 85 85% Jan| 103 Dec | Tennessee Elec Pow 561956) 82% 85 22,000} 48 55 Jan| 84 

Park & Tilford 6s--.--.. 936) 95 95 1,000} 62 77 Feb| 94 Dec | Tenn Public Service 56 1970|..... .-.--.| ------ 40 44 Jan| 96% Sept 

Penn Cent L & P 4s care 88 89%4| 54,000) 657 59% Jan| 88% July | Terni Hydro Elec 6s 1953 70 10,000} 62 62 June| 86% Apr 

panenegessoenece 94% 94%! 7,000} 67 71 Jan| 96 Aug | Texas Elec Service 58.1960 8814} 95,000) 60 63 Jan| 88% Apr 

Penn Electric 4s ome 5) 78% 79%| 67,000) 61%| 57 Jap| 79 Nov | Texas Gas Util 6s_...1945) 13% 13%] 3,000) 12 12 Dec| 25 Apr 

Penn Ohio Edison— Texas Power & Lt 5s. .1956 96 82,000} 65 67% Jan| 95% July 
6s series A xw._....19 70% 79 {122,000} 39%} 46% Jan) 74% July Be shecndtibietieen 1937} 103% 104 73,000} 87 8944 Jan| 104% July 
Deb 5sseries B_..1959) 65% 73%%|197,000) 35 41% Jan) 70 Apr Doncecegecencoode 2022) 85% 85%} 2,000) 512 56% Jan| 87 ay 

Penn-Ohio P & L 5448 1954) 104 104%} 42,000) 74 79 Jan| 105 July Thermoid Co 68 stpd.1937 70%| 5,000) 55 55 Jan| 76 Feb 

Penn Power 5s______- 106 107 2,000) 92%) 95 Jan| 107% Dec | Tide Water Power 58.1979) 7834 7934| 25.000) 49 60 Jan| 77 Dec 

Penn Pub Serv 6s C_.1947| 100 101%| 11, 66%| 75 Jan| 101 June tg Edison 58. .... 1962} 105% 106 | 64,000) 79 86% Jan| 106% Dec 

series D.......-.-. 954) 97 98 5, 60 64 Jan| 94 Dec | Twin City Rap Tr 544852) 46 49%| 94,000) 19 23% Jap| 58 Apr 

Penn Telephone 58 C.1960)..... --.--} ------ 86 86 Jan} 103% Dee 

Penn Water Pow o.-- 110% 111%] 19,000} 103 103 Jap) 111% July | Ulen Co deb 6s.._.... 1944 50%} 33,000) 33 38% Jan| 52% May 
44s , 107. 107 1,000} 89 95 Jan| 107% Nov | Union Amer Inv 5s A.1948/.---. -----| ------ 78 85 Jan} 91 Oct 

Peoples Gas L & ae Union Elec Lt & Power— 
és series B......--- 198}} 75 77 |217,000) 56%) 62%4 Jan) 80 May 5e series A ......... IODM bcos weccel seocse 99 101 Jan; 108 Dec 
68 series C__.....-.- 1957| 93% 95 (|242,000|} 68%) 75 Jap| 99 Apr 5s series B......... 1967 107 3,000} 92%4| 9534 Jan| 106% Dec 

Peoples Lt & Pr 58__..1979 1 2 ,000 1% 1 Dec 5 Jan a 1957| 106% 106% 1,000} 90%) 92 Jan| 106% Oct 

Phila Electric Co 58..1966) 112% 113 ,000} 104%| 106} Jan| 113% Oct | United Elec N J 4s__..1969/.---. .----| -.--.. 96%| 100 Jan} 109 Dec 

Phila Elec Pow 5448_..1972| 109% i110 27,000; 100 104% Jan} 110 Oct | United El Serv 7s x-w_1956| 6834 68%{| 1,000) 63 63 Dec} 90 Apr 

Fhila Rapid Transit 66 1962) 78 78% ,000| 44%) 4936 Jan) 77 Dec | United Industrial 634s 1941/.-.-. .----| ------ 35 35 Nov| 69% Jan 

Phil Sub Co G & E 48°57; 108 108 3,000} 98 100 Jan} 108 Nov | _ 186 G8............. 39% 40%| 7,000) 3334] 3334 Dee} 69 Jan 

Phila Suburban Wat 56 '55|..... -..-.--| ..---- 95%| 96 Jan} 106 Dec | United Lt & Pow 6s-__- sane 30% 33 47,000} 26 27% Jan) 52% Apr 

Piedm't Hydro-El 6348 '60| 6644 66%) 3,000] 65%) 653% Dec] 92% Apr; 6748-----.-.-..... 32% 34%] 13,000} 26%| 381 Jan| 58 Feb 

Piedmont & Nor 58...1954| 93% 94/ 21,000) 69 74% Jap) 95 Nov O98. .ncenes Apr 1 1900 79% 81%| 38,000) 50 50 Jan| 80% June 

Pittsburgh Coal 68....1944| 106% 107%) 14,000; 89 93 Jan| 105% Dec | Un Lt & Rys (Del) 5s'52| 4334 44%) 84,000 31 35% Jan| 56% Feb 

Pittsburgh Steel 68...1948) 9734 98 13,000} 79 85 Mar) 96 Dec | United Lt & Rys vamed 7" 

Pomeranian El peau 32 33 3,000} 25%| 25% Oct] 54% Feb 6s series A......... 1952) 84% 8644] 42,000) 51%) 56 Jan} 85 June 
Poor & Co 68..-.----- 100% 101 41,000} 80 83 Jan| 99 Dec 68 * Sees 1973 % 34 6,000} 25 28% Jan| 52 Feb 
Portiand Gas & Coke ie o40 70% 72%) 33,000) 73 73 95% Mar | U 8 Rubberés __.... 1936| 102% 102%] 1,000) 89%) 90 Jan|/ 103 Deo 
Potomac mn 58...1956| 99% 100%/| 62,000] 72 74% Jan! 1014 Nov 6% % serial notes__.1935| 100% 10044| 15,000} 75 89% Jan| 10144 May 

444s series F__.__.- 1961] 93% 96 | 37,000| 65 73 Jan| 95% Nov 634% serial notes... 1936 101 3,000} 65 77 Jan| 101 Deo 
oon _— 5e.1936, 105% 105%! 1,000, 101 102% Jan) 106% June 64% serial notes..1937; 9934 100 12,000} 60 70% Jan| 100 Dec 
Potrero Sugar 7s. ---- 7; 35% 41%} 17,000) 13 18 Jan} 34 Apr 64 % serial notes... 1938 9944| 4,000) 60 69% Jan| 99% Dec 
PowerCorp(Can) 48 B’62?; 87% 87%} 1,000) 53 63 Jap Dec 64 % serial notes_..1939| 9934 9914) 15,000) 60 6935 Jan| 99 Dec 
Power Corp of N Y¥— 6 % serial notes... 1940 994%} 12,000) 60 68 Jan} 99% Dec 
6 Me series A_...-.. SEE depen osced) nnwveo 70 70 Jan| 104% Nov | Utah Pow & Lt 6s A_.2022 61 28,000) 45 46% Jap) 67% Feb 
Eee 1947| 76 85 38,000} 50 61% Jan 88 Dec GI cw ccabnnnttens 1944 70 7,000} 45 54% Jan| 75 £Apr 
Power Securities 68...1949) 81 84%| 22,000) 41%) 45 Jan| 89% Dec : 
Prussian Electric 68..1954) 38 40 33,000} 29 29 Sept! 73 Feb | Valvoline Oil 7s...._- 1937; 92% 92%] 1,000) 60%| 75 Feb| 92 Dec 
Pub Serv of N H 48 B '57| 104% 104% ,000} 82%] 8334 Jan) 104% Dec Vamma Water Pow 5 s'57 98 7,000} 75 79% Jan| 96 Nov 
Pub Serv of N J pet ctfs___| 118% 119%] 26,000] 102 | 103 Jan| 120 Dec| Va Elec & Power 58_..1955| 105% 106 10,000; 86 89 Jan| 10634 Dec 
Pub Serv of Nor Illinois— Va Public Serv + ta A.1946| 74% 75%4| 37,000) 52 65% Jan| 80 Apr 
lst & ref 5e6........ 956) 92% 92%) 35,000) 62 65% Jan) 94% Dec lst ref 56 ser B_.... 1950| 70% 72 24,000) 45 61 Jan| 76 Apr 
peho somes 966) 92% 292% ,000| 68%) 60% Jan) 92 Deo } arte co nena 0 62 17,000} 45 47% Jan| 70 Apr 
48 series D___--- 1978} 82% 82%| 14,000} 53%| 56 Jan| 84 Dec | Waldorf-Astoria 
4}4sserles E____--_- 1980} 81 82%| 75,000} 62%| 553 Jan) 82 Dec 7s with warrants. ..1954 7% =7%| 3,000 4% 4% Oct| 20 Jan 
lst & ref 44s ser F. pes 82 83 40,000} 52%) 55 Jan| 81% Dec 7e ctfs of deposit...1954)..... ----..| ------ 2 2 July; 16 Feb 
6}4eseriesG__....- 1937| 104% 105%| 92,000] 73%) 7634 Jan| 104 Dec | Ward Baking 6s... ~1937 105 15,000] 923%} 9634 Jan) 105% Dec 
648 series H_.__-- 1952); 100 100%/126,000| 69%) 71% Jan 09% July | Wash Gas Light 56_..1958) 101% 102 27,000) 76 79 Jan| 101% Dec 
Pub Serv of Oklahoma— Wash Ry & Elect 48..1951| 9934 100%4| 9,000) 83%| 83% Jan| 100 Nov 
Seseries C...-.-..- 1} 95% 96 8,000| 60%) 62 Jap| 94% Dec | Wash Water Power 6s.1960| 97% 9814| 33,000) 75 80 Jan| 99% July 
5sseries D........- 1957; 95 96%| 52,000) 55 57% Jan| 94% Dec | West Penn Elec 5s....20 63% 65%| 28,000) 4636) 55 Jan} 71 Apr 
Pub Serv Subsid 548.1949} 79% 81% ,000} 40%) 42 Jan| 85% June | West Texas Util 58 A._1957| 64% 67)4| 85,000 41 46 Jan| 67% Apr 
Puget Sound P & L 5448°49| 59 62%|361,000} 37%| 41% Jan) 60 Oct | Western Newspaper Union 
lst & ref 5s series C.1950| 56 61% ,000| 36%) 39% Jan) 57% Feb CB wtesniraodbiviias 1944 55 12,000) 23 25 Jap} 61% Deo 
Ist & ref 4ssserD_1950| 5354 57%4|173,000) 3334) 36% Jap) 55 Sept | Western United Gas & Elec 
lst 54eseries A_...1955| 943% 95%4| 83,000) 64 65 Jan| 92% Dec 

Quebec Power 5s....-. 1965} 103% 104 17,000! 85 91 Jan| 104% Nov | Westvaco Chlorine Prod— 
oe BoroG &E oe "68| 102 102%) 9,000} 88 88 Jan| 103% Dec ea See 937) 103% 104 14,000} 101 101% Jan) 104% Dec 
5 4s series A_...--- 1952; 87 88 13,000} 61%!) 62 Jan} 89 Apr | Wheeling Elect 5s....1941| 107% 107%) 1,000 100 102% Jan} 107 Dec 

Republic Gas 6s. ....-. 1945; 43 44 5,000} 14 14% Jan) 43 Dec | Wisc Elec Pow 58 A.._.1954 5 105 1,000} 97 99 Jan| 106 Aug 
Certificates of deposit...| 4034 4334| 46,000] 13%| 15 Jap| 45 Dec | Wise-Minn Lt & Pow 5s'44) 9534 9634) 13,000) 61 64 Jap) 94% Oct 

Rochester Central Pr 58 '°53)._._... ----.-| ------ 22%| 28 Jan| 47 Feb | Wisc Pow & Lt 5s E_..1956| 78% 82 10,000} 52 58 Jan} 83% July 

Rochester Ry & Lt 58.1964) 113 113%| 7,000} 100 | 102% Jan) 113% Dec SING FT in ccvadc 9 78% 82 | 46,000) 51 59144 Jan| 83 July 

Rubr Gas Corp 644s8..1953} 41% 42 6,000} 284) 28 Nov; 66 Feb | Wise Pub Serv 68 A_..1952| 97344 98%| 18,000 78%| 78% Jan) 99 July 

Rubr Housing 6%s_-..1958) 30% 31 6,000} 23 23. July| 70% Feb | Yadkin Riv Pow 68...1941) 98% 994) 10,000 63 66 Jan| 98 #£July 

Ryerson (Jos T) & Sons— York Rys Co 5s...... 1937 964} 19,000} 70 76 Jan} 100 July 
Pe Dicncdee NM 1 1943} 103 103%} 5,000) 90 91% Jan) 103% Oct 

Bafe Harbor Water4%s'‘'7¥| 107 107%); 4,000) 91 95% Jan/109 Dec Foreign Government 

St Louis Gas & Coke 68 °47 7% «8 23,000} 3% 3% Aug) il Feb and Municipalities— 

San Antonio Puulic Service — Mtge Bk COntamtie) | 
6s series B______--- 1958| 93% 944) 59,000) 64 65 Jan| 94% July| 7s-------------.-.1946|.-... -.---| ------ 1844| 1844 Jen) 30% 

is with coupon..... 1088 34% 34%| 1,000} 20 23 May pd be] 
6s ex-warrapts..... 935} 11 #=&°411 | *+»1,000) 4%) FJ #£=xJan) 18 July; cGsseres A.-.-....-. 

Scripp (E W) Co 5%s_1943 J 

Seattie A. mpg §8...1949} 29% 324} 90.000) 17 17 Sept; 41 Feb | Danish 5}4s.-.-.-...-.-. 1955| 97% 98%| 5,000! 68%) 79% Jan 98% Dec 

fervel Inc Sa..-.-..-.--. 1 101 1024} 30,000) 61 71 Jan! 102 Tt -. Bivwebenctisemeaccee 92% 92% 1,000; 61 62% Jap) 93 Dec 

Shawinigan W & P 448 67 % ; 63%| 72 Jap| 97% Nov | Dansig Port & Waterw 

ries B__....- 1968} 96 ; 3 6}48---.-. 44 
Ist 44sseries D_...1970| 9624 97%| 9,000) 63}| 72% Jan) 97% Nov|  Secured6s----..... 
Sheffield Steel 54s_..1948| 105% 106%} 19,000] 77%4| 85% Jan) 106 Dec | Hanover (City) 76....1939| 32% 34}4| 6,000 23 23 Sept; 53 Feb 
Sheridan Wyo Coal 68 1947} 472 51 7,000} 38 38 Sept) 49% Feb | Hanover(Prov)6%s..1949) 30% 31 2,000} 24 24 Nov! 56 Feb 
Lima (City) Peru 6!4s__’58 

Sou Carolina Pow 68.1957) 74% 76 25,000) 41 561% Jan| 77 May Certificates of deposit -- 5% 5%| 2,000 3% 5 June| 10% Feb 

Southeast P & L 68_..2025 SETS ca sins al aaitwee 12%| 12% Jan) 21 Feb 
Without warrants------ 70% 76 (|352,000| 37%| 43% Jan) 74% Apr 5,000| 14 14 Nov; 16 Nov 

Sou Calif Edison 58...1951) 105% 107 24,000} 92 93 Jan; 106 une 4,000) 25 26% Jan) 53 Dec 
00. adiccatseeeccne= 1939) 107% 107% 13,000} 100 102% Jan! 108% July 1951 9,000} 23%| 26% Jan) 48% Oct 
Refunding 58 June 11954) 106 106%| 33,000) 90%4| 9334 Jan) 106 June Mtge Bk of Bogota 78.1947 
Refund 5s 1952} 106% 106%| 6,000) 92%] 93 Jan| 106 June Issue of May 1927.....-|.---- -----| ------ 13% 15 Jan| 27 Oct 

Sou Calif Gas Co 4}48- aoe 99 10034 35,000| 78| 82 Jan) 98% July Issue of Oct 1927......- 23% 24%| 3,000) 13% 16 Jan| 25 Sept 

ist ref 66.......... 103 103%] 3,000) 85%} 89 Jan| 104 June | Mtge Bk of Chile 68_._1931 12% 13%} 13,000 71K 8% Jap 16% Sept 
5 4s series B__----. 1952 ia Pe oe eee 92 93% Jan) 106 une | Mtge Bk of Denmark 5s '72 94 15,000| 62%) 75 Jan} 92 Dec 

Sou Calif Gas Corp 58 1937} 10124 10124) 1,000) 83%| 83% Jan) 102% July 

Sou Counties Gas 4%s."68) 98% 99 21,000| 79%| 87 Bept| 97% Aug | Parana (State) 73....1958 13% 13%} 2,000 6 8% Jap) 17 Feb 

Southern Gas Co 6 }48.1935|__... —----| ------ 93 96 Jan) 102% Apr 2 

Sou Indiana G & E 5s °57| 10934 109!4| 10,000} 964} 101 Jan) 109% Dec 4 

Sou Indiana Ry 48_...1951) 43 45 50,000} 44 4% Dec} 73 Apr 12% 13 7,000} 15 15 Aug| 17% Nov 

Sou Natural Gas 6s__.1944 4 4 2,000 2 2 Sept 5 Mar 
Onstamped__.......-.-- 82% 83 21,000} 53 59 Japn| 83% Dec 3% 4 28,000 1% 2 Jan 5 May 

Stamped .......-..-- a82% a82%| 2,000) 56 60 Jan} 82 Dee 3% 4 52,000 1% 2 Sept 5% May 
S’western AssocTel Se '61|) 64 66 4,000} 40 42 Jan) 64 Apr ’ ood 2 \v 56 M 
Southwest G & E 5s A- rd G4 96 74,000| 60 62% Jan) 94% Dec 46% 48 6,000| 13 18% Jan 

6s eeries B___.-_-.- 94% 96 22,000 rr ve Jan| 94 Dec 10% 10%' 1,000 5 5% Jan 13 Feb 

7 4 79 

—— La & BF Be. 1067 aon a o 25 $s [ Hts, _ * No par value. a Deferred delivery sales not included in year's range. r Under 

So West Pow & Lt 60.2022] 49% 53%<| 22.0001 37 | 40 Jan| 6635 Feb | *e rule sales not included in year's range. 2 Hx-dividend- : 

S'west Pub Serv 68...1945| 30 8114) 4.000] 55 57 Jan| 84 May ¢ Daene del wy Ary not included in weekly or yearly range are given below: 

Staley Mtg 6s__------ 104% 1043| 4,000] 83 | 87 Jan] 105 Nov| Alabama Fower Ge 1956. Jan. 18 9,57. 
tand Gas & Elec 68..1935| 60 63 | 57,000) 38%| 43% Jan| 94 June we? ng an. 15 at 76. 

a “apnea 60% 63 31,000) 38 43% Jan 94 June Pub Serv of No II] 5s, ser C, 1966, Jan. 14 at 93. 

Debenture 68__-.-- 1951} 35% 37%) 77,000) 30 3234 Jan| 60 June| ,, Adbrevtaitons Used Abdove.—*cod” Certificates of deposit. “cons” Consolidated. 

Debenture6s.Deec11966| 35, 37 | 50,000] 2834] 33  Jan| 59 ‘Apr | “eum” Cumulative. “conv” Convertible. “m" Mortgage. “n-v" Nop voting 
Standard Investg 5348 1939) 83 8434) 17,000) 64 64% Jan| 82 Apr | stock. “vy t c” Voting truss certificates. “w i” When issued. “ww” With war- 

66 ex warrants. ---- 19371 85 86 7,0001| 64%| 66 Jani 86% rants. “x w” Without warrants, 



























































Financial Chronicle 












































































Other Stock Exchanges 





New York Produce Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 





























July 1 
Week's Range| Sales |1933 to 
Stocks— Par\| of Prices Dec.31 Range for Year 1934 
Week | 1934 
Low High| Shares| Low Low Htgh 

Abitibi Power__......-.--. * 1% 1% 300 3%e K% 2 
Admiralty Alaska. ------ 1 12e 15c} 1,500 7e 9c 36c 
x Altar Consol Mine. ---- 1 25e 50c¢| 3,000 45c 45¢ 3% 
Angostura Wuppermann_1 3% 4 300 2% 3 1% 
x Arizona Comstock ----- 1 43c 45c 000 20c 20¢ 84c 
x Austin Silver__._...... 1% 1%; 1,100 1 1 2 
B G Sandwich Shops. --- ° 1% 1% 900 35e 25¢ 4% 
Brewers & Distil v t c__..* K% KH 200 % 2% 
Bulolo Gold_....-......-5| 34% 35 200) 15 23% 38% 
Cache La Poudre. _..-.-- 20; 19% 20 650; 15 15 19% 
x Carnegie Metals-_------ 1 1.38 1.38 100 90c 90c 3% 
Central Amer Mine-...-- 1 1.25 1.26 200 50c| 1.00 2% 
Climax Molybdenum - *| 23% 23% 100; 19 19 } 19 
Davison Chemical. -_._ ~~ K% 1 800 25¢ 45c 1% 
Elizabeth Brewing -.-__-__- 1 12e¢ 17¢} 1,200 22¢ 22¢ 1% 
x Harvard Brewing - .__-- 1 2% 2% 800 1% 1% 3% 
Helena Rubenstein pref._.*| 10% 11 350 6% 6% 12% 
Hendrick Ranch - ---._-- . % % 100 30c 30c 2% 
a 1 23c 623¢ 500 70¢ 70¢ 94¢ 
Huron Holding___.....-- 1 12c 12¢ 100 8e 8e % 
International Vitamin. ___* 1% 4% 100 4 % 1% 
Kildun Mining.__......-1 3% 3%] 2,200); 1.75) 1.75 4% 
National Surety ___.....10 30e¢ 30¢ 00 20c 20c 2% 
Nation Wide Sec B_..__-. 2.90 2.90) 1,400 sbbldicquasdpenkonapabotan 
Newton Steel___-_....-- 2 2% 200 1% 1% 8% 
Oldetyme Distillers ----_-- 1 2% 2% 200 1% 1% 19% 
Paramount-Publix_--_-__- 10 3% 3%! 2,500 1% 5K 
x Penn York Oil] A____ ~~~ 1 1 1% 600 4 4 1% 
x Petroleum Conversion__1 1 1% 400 38e¢ 38e 1% 
Petroleum Derivatives ___* 1% 1% 100 K K 5 
x Railways Corp. ---.---- i % 1 1,100 % % 4% 
| ee ee 1 1.25 1.25 200; 1.00 1.13 1.13 
x Simon Brew. __...-_--- 1 % % 200 % % 1% 
x Texas Gulf Producing__1 3% 4%] 2,500 3% 3% 7 
Tobacco Products (Del) _10 30 10 5 6% 42 
US EILt & Pwr B______-- 1.41 1.41 200; 1.35) 1.35 2.44 
Utah Metals-__._.--- wae 2 100; 1.00) 1.13 5M 
Van Sweringen___._____- 1 lle tile 100 10¢ 10c 50¢ 
West Indies Sugar --____. 1 2% 200 1 1% 5% 
Willys-Overland __-._-_- 5 15e 25¢c) 4,600 5e 10c % 

ROMER hi. iehdiistn se ancilahc tne a 5 10e_ ile 300 5e 5e % 

x Listed. * No par. 


New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, Jan. 18 








5th Ave & 29th St. Corp— 


Greely Square Bidg— 
Lincoln Bldg. Corp.— 


Unlisted Bonds Bta | Ask 
SREER Ob ncniscncuness 1941} 25le] .-. 
Allerton N Y Corp 5s 1947 Jie) 9 
Broadmoor 66 bds & ctfa’41| 30 jad 
Butler Hall6e.....-...-. 1939; 46 peso 
Dorset 6 48 ctfis...-.--.- 1941; 23 aioe 


DE csietivasdine tee. 8.1. 
Sth Ave & 55th Bidg 6}48'45) 2912)... 
li pponcteee 5 1950} 12 | 1412 


5s with vte......1963| 55 |... 
Lords Court Bidg 4 4s. 1942 26 3012 














arcy 66. .......-...- 940 
—-_ Bond (N Y) 68 
(Ser 6 1934 


sensioned Tower Bldg 6 48°44 
Savoy Plaza Corp 6s8__1945 
79 Madison Ave Bidg 5s ‘48 
2124 Bway Bidg 5%s__1943 
Westinghouse Bidg 4s _ _1948 


Unlisted Bonds (Concluded) 


Unlisted Stocks— 
City & Suburban Homes 
Hotel Barbizon Ine v t c___- 








Big 
75 








Baltimore Stock Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled]from official sales lists 


























July 1 
Week's Range| Sales |1933 to 
Stocks— Par| of Prices Dec.31 Range for Year 1934 
Week | 1934 
Low High| Shares | Low Low High 

Arundel Corp.-__.------- *| 16 16% 375; 11%) 11% 18% 
Black & Decker com - - - - - * 7% #68 551 4\% 4\% 8% 

Preferred - - - - - - - - -2 24 24% 188 8 8% 24% 
Ches & Pot T of Balt pf 100 116% 116% 51) 112 112% 119 
Comm Credit Corp pfd B25| 29% 29% 51; 23 24% 30% 

7% preferred_-_-_--_-_- 25 30 30 236| 20 24 30 
Consol Gas E L & Powr- - 54 55% 155) 46 49 68% 

5%% pref wiser E100 110 =110 50} 100 101 112 

5% preferred____...100) 105% 105% 97; 91 93 106 
Emerson Brom Sel A__2.50} 18% 18% 2c; 10%) 18 22 
Fidelity & Deposit - _ _ _- 20; 43% 45 173] 15 19 45 
Fidelity Guar F Corp_.10| 23 23% 49 8%} 10% 24 
Finance Co of Am cl A__-_* 7% 68 235 3 3 7% 
Home Credit Co pref __-__50 9% 9% 30 6% 7 9% 
Houston Oil pref_ _ _._- 00 6 6% 319 4 4% 9% 
Mfrs Finance com v t___25 % % 10 % % 1% 

lst preferred____ ~~~ 25 8% 8% 50 5% 5% 9% 

2nd preferred ---_--_-_- 25 1% 1% 310 1 1 4 
Maryland Cas Co_---_-.-- 1 1 1%| 1,626 1 2% 

Junior conv pref ser B_1 1% 1%] #1,913 1% 2% 
Merch & Miners Transp__*| 25 25 115] 24 24 35 
Monon W PaPS7% pf-25|) 16% 17% 185; 12%) 13 19% 
Mt Vern-Woodb M pf-_100} 41 42 255) 19%] 22 49 

Common. --_-___-_---_- 100 4 4 5 1% 2% 6% 
New Amsterdam Cas---__5 7% 8% 595 5% 5\% 12% 
Northern Central - - -__- 50; 92 92 36| 71 74% 89% 
Penna Water & Pow com_*| 55 55% 18} 42%| 45% 57 
Seaboard Comm com A.10 6 6 50 3 3 6 
U 8 Fidelity & Guar-_-___- 2 6 6%| 2,850 3 3 7 

Bonds— 
Baltimore City— 

> cee een +~ 106k 106 =106 $100; 93 99 105% 

nnex Improv...1954| 106 106 500; 94 95 1 

United Ry & El— “ won 

Ist 6s (flat)....... 949) 16% 17 000 8 13% 

Ist 6s ctfs (flat)....1949| 16% 17 000 7% 7% 13% 

Income ctfs___.... 1949 13g 18g 000 % % 

First 4s (flat) ___-.. 1949} 16% 17% 000 7 8 13% 

First 4s ctfs (flat)_.1949!1 16% 17 27,000 7% 7% 13 





* No par value. 


Boston Stock Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled from official sales 








July 1 
Week's Range| Sales |1933 to 
Stocks— Par| of Prices wy Range for Year 1934 
Low High) Shares| Low Low High 
American Cont] Corp....* 7% 8 535 4% $3 Jan oie July 
Amer Pneu Service pref. 50 2% 2% 20 2% Dec} 10% Jan 
Amer Tel & Tel 100! 102% 105 3,130! 100% 10032 Nov' 125% 





Stocks (Concluded) Par 





Range for Year 1934 





Amoskeag Mfg Co a gin 
Bigelow Sanford pref... 100 
Boswn & Aibany.....10U0 
Boston Elevated -_...100 
Boston & Maine— 


rior preferred 
Class A Ist pref stpd-_ 100 
Boston Persona! Pr Tr-_-- 
Boston & Providence - - ioo 
Brown Co 6% cum pref 100 
Calumet & Hecla---..-.- 25 
Chie Jct & Un Stkydpfd en 
Copper Range 


East Boston Co. ut ae 
East Gas & Fuel Assen 
Ss dhs ocnescevds od 
6% cum pref . 100 


4%% prior oreferred 11) 
East Mass St RyCo com100 
Preferred B 100 


Ist preferred _-_-_-_--- 100 

Adjustment. ___._-_- 100 
Eastero SS |.ines com... * 

lst preferred.....-.. 100 
Economy Storea.....-. - ° 
Edison Elec Ilium _.... 100 
Employers Group - . . .-- 
General Cap Corp..-.-.-..-. ® 
Gilchrist Corp. .......-.- 


PP Lan or Linotype -- 
New Eng Te! 4 Tel. 100 
NY N Haven4Hartford 10 


Co 
Pennsylvania RR ..50 
Prov & Worcester Ry __100 
Quincy Mining Co... ..25 
Reece Folding Mach Co_10 
Shannon Copper Co....25 
Shawmut Asan tr ctfa ° 
Spencer Trask Fund Inc__ 
ebster 


Stone & W od 
Swift& Co -_........ 25 
Torrington Co ° 
Union Twist Drill Co na a 
Uni Founders cou... -_1 


Preferred 25 
Utah Metal & Tunnel 1 
Waltham Watch cl B com s 


Bonds— 
Amoskeag Mtg Co 66 1948 
Ea Mass St Ry ser A 





% 948 
East Mass St Ry ser B 1948 
East Mass St Ry D 6s 1948 











Neto 
RRKK KKK 


KK 


KKK KF 





x* 
BRESESES Zann ENu 


ParnSaouar 
x 








©  seype 
Cewnu 
RRF KR RK 





- 
os 




















* No par value. 


s Ex-dividend 








New York Curb 





CHICAGO SECURITIES 
Listed and Unlisted 


Paaj FI.Davis & Go. 


M rs: 
New York Stock Exchange Chicago Stock Exchange 
(Associate 


Chicago Curb Exchange 


37 So. La Salle St., CHICAGO 

















Chicago Stock Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 





Stocks— Par 


Range for Year 1934 





ry Laboratories com _* 
ome Steel Co......... 25 
pony Mfg (J D) com...* 
Advance Alum Cstgs com 5 
Altorfer Bros conv pfd _.* 
Amer F Mart Bldg pfd 100 
Amer Pub Serv Co pret. 100 
Armour & Co common..5 
Asbestos Mfg Co com-..-.1 
Automatic Products com 5 
——— ae Co com * 
Bendix Aviation com....* 
Berghoff Brewing Co... } 
Binks Mfg cl A conv pref-_ .* 
Borg-Warner 


com.10 

Brach & Sons (E J) com..* 
Brown Fence & 

0) es 

aa bd 


Castle (A M) & Cocom-.-.10 
pear A Cold Stor com -.20 
t 




















i) 
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A KR 


— 
bo bo OO ATS OTH ODEO 
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S 


= 
Nak Qe KNOWN KROO Oh 


oe 
) 
RK KT KKK KKKK KKK 


ee 
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ao Poe Ware to 


a 
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Financial Chronicle 





























Stocks (Concluded) Par 


Range for Year 1934 





Chicago Elec Mfg A_~--- * 
Chic Fiexibie Shaft com_.5 
Chicago Mail Order com_5 
Chic Nor Shore & Milw— 
Prior line preferred _.100 
Chic & N W Ry oom . . - 100 
Chicago Yellow Cab-.-.-. 
Cities Service Co com _...* 
Club Alum Utensii Co-.--. 
Commonwealth Edison 100 


Consumers Co com -.---.-- 5 
Continental Steel com _...* 
Cord Corp cap stock. ....5 
Crane Co common. .--.-.-. 25 

Preferred ..... ...1 
Decker & Cohn com_--_--.10 


Eddy Paper Corp com_..* 
Elec Household Util cap_5 
Elgin Nat Watch cap stk 15 
Fitz Sim & Con D&D com * 
Gardner Denver com_---.-.* 
General Candy Corp A..5 
Gen Household Util com_* 
Godchaux Sugars Inc— 
GD Mba kstéhodouvas * 
2 37S $s 
Goldbiatt Bros Ine com _* 
Great Lakes D & D com_.* 
Greyhound Corp com _...5 
Hart-Carter conv pref____* 
Hart Schaff & Marx com100 
Hormel (Geo) & Co com A * 
Houdailie Hershey Cl B_* 
og SSS 
Illinois Brick Co eee 
Illinois North Util pref. 100 
Interstate Power $7 pref..* 
fron Fireman Mfgvte . * 
Jefferson Electric Co com .* 
Kalamazoo Stove— 





Kingsbury Brewing cap-.-.1 
Kuppenheimer cl B com - -5 
Leath & Cocom_-_-_-----. 
Libby McNeil & Libby - “iol 
Lincoln Prtg Co— 
7% preferred......--.- 
Lindsay Light com--.-.-. 
Lynch Corp com..-.-. — 


McCord Rad & Mfg A.-..* 
McGraw Electric com...5 
McQuay-Norris Mfg com. * 
McWilliams Dredging Co.* 
Manhatt-Dearborn com. -_* 
Mapes Cons Mfg cap-.-..* 
Marshall Field common _. * 
Mickelberry’s Fd Pr com 1 
Middle West Util Co com_* 
Midland United Co com-_* 

Convertible preferred - _* 
Midland Util— 

6% prior lien.-...--. 100 
Mosser Leather Corp com * 
Mountain States Pr pref100 
Muskegon Mot Spec cl A_* 
Nachman Springfilled com* 
National Battery Co pref.* 
Natl Gypsum A pn vcom._5 
Nationa! Leather com_..10 
National Standard com_.* 
Noblitt-Sparks Ind com_-_* 
No American Lt & Pr com 1 
Northwest Bancorp com -_* 
Northwest Eng Co com-.* 
No West Util— 

7% preferred...--.-.- 1 
Ontario Mfg Co com. .... 
Oshkosh Overalicom..... 
Peabody Coal cl B com -_-- 
Penn Gas & Elec A com... 
Potter Co pong aE 
Prima 


ena eae 


as tednckevtnditp shina 


Quaker Oats Co— 
eo os oom a 
RES 100 


Ryerson & Sons Inc com.* 
Sangamo Electric Co---.-_- 


St Louis Nat Stkyds cap.* 
tandard 


Swift loternational 


Utah Radio Prod com--- 
Util & Ind Corp— 
Common 


Vortex Cup Aaah 


Yates-Amer Mach pt pfd_* 





Bonds— 
Chic City Rys 58----- 
Certificates of deposit . . 
Chicago Rys 5s, 1927— 
Certificates of deposit - -- 





So 





7% preferred. __....100) 


Raytheon Mfg com vtc.50c 
6% preferred vtc..-.-.- 5 
Reliance Mfg Co com...10 


PeeewTeG.. ..-+-<--- 100 
Signode Steel Strap pref 30 
Southwest G & El17% pt100 


Stockline Fur conv pref - 35 
Sutherland Paper a 





Thompson (J R) com.2 28) 


PES <cpicisbemee s 
Co 1 Sea * 
Wahl Co (The) com--...-- * 
Walgreen Co common...-_* 


Stock purchase warrants 
Ward (Montg) & CociA.* 
Waukesha Motor Co com. * 
Wieboldt Stores Inc com-* 
Wisconsin Bankshares com* 


Zenith Radio Corp com_.* 


5s series A 927 
208 So La Salle St Bldg— 
Ist mtge 5%s_.-..-- 1958 





Week's Range 
of Prices for 
Week 
High\| Shares 
15 10 
13% 13% 300 
16%! 1,050 
% % if 
4% 4% 550 
10 11% 450 
1% 1%! 3,650 
% 34 8 
E1% 54 2,550 
4% 4 100 
% 8% 250 
3% 4 2,250 
% 9% 1,450 
87% 280 
1 80 
13% 15% 120 
154%| 1,800 
15% 16% 300 
Q 9 100 
20 70 
5% 5% 150 
5% 6%| 4,450 
15% 15% 50 
7 7 50 
19% 1,100 
19 2,100 
% 21% 200 


9 9% 800 
13% 13% 110 
18% 18% 

7% 8%) 3,300 
344% 34% 100 

5% 400 
60 20 

8% 8% 20 
14% 15 1,050 
20% 20% 200 
1544 16%) 480 
35 36 %4 900 

3% 3% 700 

7% 8 140 
23% 23% 50 
85% 86 

2 2%; 1,000 
11 11 1 

% % 140 
% 76% 4,400 
4 
% 
% 36% 350 
17 30 
13% 13% 400 
55 50 
24% 25% 650 
1% 1% 50 














16 30 
10 
17% 300 
9% 50 
4% 24% 20 
% 8% 150 
% 1% 500 
% 27% 150 
% 14%| 950 
34 %| 250 
% 4%! 800 
% 6% 140 
s 1%!) 10 
14 10 
% 5% 100 
yy MY 50 
9% 9% 50 
, 2% 300 
3% 550 
18% 300 
17% 18 150 
75 10 
130 110 
135% 135% 10 
1% 600 
% % 100 
10 | 50 
21% 400 
5 50 
98 110 
“% 11% 1’ 
% 57 60 
72% 100 
2 200 
4% 650 
% 3% 1c 
10 
1% 33%| 3,100 
7% 18%! 8,200 
5% 5% 
4 % 100 
% %| 200 
6% 7%) 50 
1556! 300 
$3) 50 
1% 1%| 100 
30%| 1,450 
1% 200 
130 310 
34 | 190 
14 | 50 
2% 2%| 1,200 
% 50 
1% 2 350 


67% 67%) 3,000 
18% 19 3,000 


29% 29%! 2,000 











Dec.31 
1934 
Low Low 
‘ 
7 7K% Aug 
8% 8% July 
% Ps May 
10 10 
1% 1% 
% K% 
32%) 34 
% % 
5 5 
2% 2% 
5 5% 
32 a) 
4% 4 
4% 4% 
6 8% 
10 10 
8% 8% 
9%| 12% 
3 4 
K% 5K 
10 10 
3% 3% 
16 15 
12%) 13% 
5 5% 
4 4 
10 10% 
16 16 
2% 2% 
7 ll 
3% 3% 
424%| 42% 
7% 7% 
5% 8 
9 10% 
17%| 17% 
19 21 
1% 1% 
5 5 
7K%| 11% 
65 70 
1% 1% 
5 5 
\% 4% 
2%| 38 
2 
2 2 
22%| 26 
2 2% 
3% 3% 
39%| 40 
12%| 14% 
1 % 
30 30 
8% 8% 
1 1 
K% % 
\% % 
% % 
y%! % 
ae 9% 
7% 7% 
5 9% 
4% 4% 
15 15 
71% 7% 
% K% 
17 21 
10 | 10 
K| K% 
2%) 2% 
3 | 3 
Soe 
7% 8% 
ee 3% 
% % 
6 6 
2 2 
1% lh 
9% 10% 
12 10% 





























* No par value. c Cash sale. 


z Ex-dividend. 


38 38 + 
106 106 
111 115 
1 1 
% % 
e) 9 
11 12% 
4 5% 
40 40 
6%) 7 
394 | 40 
32 50 
% % 
1% 1% 
3 3 
5% 6\2 
19%| 24 
114| 14 
4% 4% 
% % 
%) % 
1%| 1% 
5% 8% 
24 25 
% 1 
15%| 17% 
1%) 1\% 
88 
17%| 19 
9% | 9% 
1% 2 
% 4% 
1% 1% 
36 44 
43%| 47 
12 12 
19 19 
y Ex-rights. 





BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Stocks and Bonds 


Wire System—First Boston Corporation 





Specialists in Ohio Listed and Unlisted 








Cincinnati Stock Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 




















July 1 
| Week's Range| Sales |1933 to 
Stocks— Par\| of Prices for |Dec.31 Range for Year 1934 
| Week | 1934 
Low High| Shares | Low Low 

Amer Laundry Mach...20| 13% 13% 15} 10%) 11 Jan 
Amer Products pr pref___* 6 6% 230 5 6 Feb 
Carthage Mills pref_...100) 55 55 6} 51 51 Oct 
Cinci Advertising Prod _.*| 17 18 90} 11 ll Mar 
Cinci Ball Crank pref _..* 2 2 100 1% 1% Sept 
Cinei Gas & Elec ____. 100} 72% 73 151} 62 66 Jan 
Cinci Street Ry .....-.- 50 3% 3% 278 3 3 Nov 
Cincinnati Telephone._.50) 63 63% 59| 60%) 61% Dec 
Cinci Un Stock Yard....*| 22% 24 291} 16%; 20 Mar 
Coca-Cola A............ *| 25 25 75 5%! 13 Jan 
Get GED odd cadence s| 22 22 50 9 ll Jan 
Eagle-Picher Lead -----_20 44% 4% 210 3% 3% Nov 
Formica Insulation 12 12 40 8 8 Aug 
CNS Snwicdancwnsn 17 17% 50 7% 9 Jan 
ee eee Pe 8 Ss 30 3 4 Feb 
Hobart Class A........- 27% 27% 28; 17 18% Jan 
Julian & Kokenge------. 12 12 30 4 8 July 
Big nncntsgebsuwese 26% 27% 80; 20 23% Jan 
SSS 6 Sok Sbspwocuss 5% «66 75 1 2% Jan 
Procter & Gamble - ~~ .--_. *| 434 44 36; 33%) 33% June 

8% preferred ___.--- 100} 193 193 1) 158 161 Jan 
EE Bibbwiusdeccanan * 18 18 5 9%! 14 Jan 

| Ra aS ere * 54% «25% 70| -2% 3% Jan 
A ae ae *| 28% 29% 190} 12 12 Feb 
DE baccuncadnas * 8% 8% 20 6 6 Oct 
US Playing Card____-_- 10} 29% 32 285) 14%| 17 Jan 
U 8 Printing pref_-___-_-_- 50} 10 10 10 4% 54% Jan 
We 6 «oon ceccccn *| 83% 83% 5! 50 51 Jan 











* No par value. 












OHIO SECURITIES 


Listed and Unlisted 


GILLIS, WOOD & CO. 


Members Cleveland Stock Exchange 
Union Trust Bidg.—Cherry 5050 


CLEVELAND, - - = OHIO 




















Cleveland Stock Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 











: j July 1 
Week's Rangel Sales |1933 to 
Stocks— Par| of Prices for |Dec.31 Range for Year 1934 
Week | 1934 
Low High| Shares; Low Low 

Allen Industries Inc - - . -- * 10 9 520 2 4 Jan 

ES 5 no et i de aoe * | 41 41 125 17% 30 May 
Apex Electrical Mfg ---.--.* 4 4 100 3% 3% Sept 
Brown Fence & Wire cl B- 5 4 4 100 1% 2% June 
Byers Machine A_.-___-_-- M4 4 55 \% ly May 
City Ice & Fuel__._.---- *| 20% 20% 50 14% 17% Jan 
Cleve Builders Realty -_ ..* 3% 603% 118 1 2 Jan 
Cleve Builders Supply - --* 2) 2% 135 2 2 Oct 
Cleve Elec 111 6% pref_100) 111% 111% 90| 994%) 100% Jan 
Cleveland Railway....100| 57144 57% 15) 35%| 44 Jan 

Oa of Dee... ... desi 100 55 57% 187| 34%) 39% Jan 
Cleve Union Stockyards. - 10% 10% 56 7% 10 Jan 
Cleveland Worsted Mills _* 6 6% 36 5% 5% Oct 
Cliffs Corp v t c_-_-- 6% 67 65 5 5% Sept 
Corrigan McKin Stl vtg- 13 14 593 8 9% Jan 

po eee 13% 14 252 8% 9% Oct 
Dow Chemical _..-.-.-.-.-- *| 89 89 25| 36%| 69% Mar 

OT” — eee 100} 112% 113 57| 99 108% Mar 
Electric Controller & Mfg*; 21% 22 250; 14%! 15 Jan 
Federal Knitting Mills...*| 46 46%| 20} 29%| 34 Jan 
Foote-Burt. ....,..-.--- * 5 ie 65 4 4 July 
General T & R 6% pt A 100 91% 91%! 10! 56%} 70 Jan 
Geometric Stamping - - - -- 1%) 1%!) 100 % 4 Jan 
Great Lakes Tow pref_.100| 40 40 | 151} 34%] 40 Oct 
Greif Bros Cooperage A_.*| 27 28 187) 16 21% Jan 
CT ans eee 5| 13 13 20 8 9 Jan 
Hanna M A $7 cum pref..*| 102% 102% 32| 77 84 Jan 
Interlake Steamship - - - -- *| 28% 28% 23) 20 20% Nov 
Jaeger Machine _-..--_--- * 5 5 12 1 3 June 
(OO Eee 10 9% 9% 30 6 8 Feb 
Kelley Isl Lim & Trans...*| 12 12 20 6% 6% Jan 
McKee Arthur Gel B_...*| 10 11 110 5 5 Apr 
Medusa Portland Cement *} 12% 16 235 6 7% Oct 
Metropolitan Pav Brick - _* 2% 2% 150 1% 2 Sept 
Mohawk Rubber. -.-..-.- * 1% 1% 25 1 1 Sept 
Myers F. E. & Bro__--_-- *| 30 30 65) 13%] 13% July!” 
National Carbon pref__100) 141% 141% 10} 130 130 =6Sept 
National Refining - - -_-.- 25 3% 3% 100 2% 3% Nov 
pe yy | rare * 1% 62 350 1 1 Aug 
Nestle LeMur cum cl A_..* 4 4 630 1 1% Jan 
Nineteen Hund CorpclA_*} 25 25% 185) 21 21 Feb 
Ohio Brass B.........-.*| 19 50} 10 12 May 
Patterson-Sargent.......*| 23 23 10; 10%) 14% Jan 
Richman Bros..........*| 48 50 1,125| 38 38 Sept 


Robbins & Myers vtec ser 1° 












Truscon Stl cum 7% pf- _ 39 40 31; 30 30 Jan 
West Res Inv Corp 6% 
Gg, F100 te ok ta agile an ttaaths cin alte ba 















































* No par value. 
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Los Angeles Stock Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 


Pittsburgh Stock Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 












































Philadelphia Stock Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 
















































































July 1 July 1 
Week's Range| Sales | 1933 to Week's Range| Sales |1933 to ° 
Stocks— Par| of Prices P Dec.31| Range for Year 1934 Stocks— Par| of Prices for |\Dec.31| Range for Year 1934 
eck | 1934 wi 1934 
Low High\ Shares | Low Low High Low High| Shares| Low Low High 
Ambassador Petroi Co..-.1 95e 1.05 485 15¢ 65e Sept; 1.25 Nov | Alleghney Steel com_____ *| 21 21 200| 16 16 Sept] 22% Feb 
Bandini Petroleum. -..-..-. 2s 3% 3% 600 2 2 Jan 4 Nov | Armstrong Cork Co com.*| 22 22 100} 13%) 14 Jan| 26% Feb 
Bolsa Chica Oil A---.-- 2% 2% 400 1% 1 July 4% Jan | Blaw-KnoxCo........_. * 12 12% 792 6% 6% Sept) 16% Feb 
Broadwy Dept St ist pt ioo 65 65 Ren 51% Jan) 76 Feb | Carnegie Metals Co__.__- 1 1% 1%| 3,226 90¢ 90¢c Sept 3% June 
Buckeye Union Oil lle 12¢) 4,000 3e| 3%e 16e Apr | Central Ohio Steel Prod_.* 2% 2% 75 1% 2% Apr 2% Apr 
VY BOs ccrscccocce BRO. 1G) LED ccccccloccccsccnselocccececsco Columbia Gas & Elec Co_* 6% 7 596 6% 6% Dec} 19 Feb 
eee 28¢ 34c}) 7,700 6c 6c Jan 36¢ May | Crandall McK & Hend Co * 44% 4% 50 4 4 Jan 4% Dec 
Preferred v t c_....--- 29¢e 34c| 10,850 15¢ 15¢e Sept Dee | Devonian Oil_._......- 0; 10% 11 222 8 9 Jan} 18 May 
Chrysler Corp.........-5| 37% 39% 600; 29%) 29% Aug| 60 Feb | Duquesne Brewing com__5 4% 4% 454 2 2 Nov 5 Dee 
Citizens Natl Tr & 8 Bk -20 21% 21% 50; 18 18 Oct}; 28 Feb YS Ee er es 5 6 6 650 4% 4% Aug 6% Dec 
Claude Neon Elec Prod..*| 10% 10% 600} 7%| 7% Jan} 12% Feb | Ft Pittsburgh Brewing. ..1 2 2% 235} 1% 1% Jan| 2% July 
Consolidated Steel. .....- * 1.15 1.15 100 90¢ 90c 3 Feb | Harb-Walker Refr con___ 17 17 10; 13%] 14% Sept; 24 Feb 
Dougias Aircraft Ine. -.-.- *| 21 22% 300| 12%| 14% Sept] 2814 Jan | Koppers Gas & El pref. ido 77% =78 157; 54 65 Jan; 85 Apr 
Emsco Der & Equip Co..5| 734 7%) 1,300| 2%) 3 Jan} 8% Apr | Lone Star Gas Co_..__..- 54% 6 2,228} 4%) 4% 8% Feb 
Farmers & Mer Natl Bk100| 350 350 1 275) 300 Jan| 327 Aug 
Globe Gr & Mill Co_.-..-. 25 5% 5% 1,500 5 5 Mar 6 Feb | Mesta Machine Co......5) 24% 24% 166; 14 17% Jan) 30% Oct 
Goodyr T & R (Akron)... 22% 23% 500} 19%| 19% Sept) 414 Feb | Natl Fireproofing pref..50 2 2 35 1 1 Dec 4% Feb 
Hancock Oil A com...-_.. 10 10%} 1,100 6 6 June} 10 Nov | Pittsburgh Brew Co pref_.*| 15% 16% 155; 15 15 Dec} 39 Feb 
ES C0 ORs cicssnwcroce 1 2c 2c} 2,000 le le Dee Jan | Pittsburgh Forging Co_..1 3% 4 950 2 2 Nov 5% Feb 
Kinner Airpl & Mot Corp-.1 38e 43c) 6,260 30¢ Oct| 95c¢ Feb | Pittsburgh Plate Glass_ -25 55% 56 182} 32%; 39% Jan) 57 Apr 
i} Lincoln Petroleum Corp- -1 40c 46c) 27,500 20¢ 29¢ July; 1.45 Mar | Pittsburgh Screw & Bolt__ 7% 8 845 4% 4% July; 11% Apr 
Lockheed Aircraft Corp..1} 1.10 1.20) 1,700 90¢ 90ce Dee 3% Mar } Renner Co... -.....- 1 1% 1% 445 1 1% Jan 2% Apr 
Los Ang Industries Inc. . .2 75e T5e 300 50¢ 50e July| 1.0744 Mar! Ruud Mfg Co........... 5| 10 10 100 9% 9% Jan) 15 Apr 
Los Ang G & E16% pf.100| 82% 84 244, 73%| 73% Sept) 95 Feb | Shamrock Oil & Gas_.__- * 75e 85c 400 75e 75¢ Dee 4% Feb 
Los Ang Investment Co.10 5 5 600 1% 24% Jan 54% Nov | Standard Steel Spring...*| 12% 12% 100 8 8 Dec} 18% Apr 
Mortgage Guarantee Col100 5 5 46 3 3% Jan 8 Mar | United Engine & Fdry...*| 27% 34 3,741; 15 16 Jan} 28% Dec 
Pacific Clay Products. .-_* 2% 3 300 2% 2% Nov 5% Feb | Victor Brewing_..._.____ 1 95e 95¢ 100 85c 90ce Jan 1% June 
Pacific Finance Corp....10) 10% 10%} 1,000 6% 7% Jan| 10% May | Western Pub Serv vtc___* 3% 4 665 3% 3% Nov 7 Feb 
Pacific Gas & Elec Co...25| 14% 14% 100} 13% 13% Oct) 23% Feb | Westinghouse Air Brake_.*| 24% 24% 349) 15% 15% July| 35% Feb 
Pacific Lighting Corp pfd_*| 72 3 75| 68 68 Oct; 884 Mar | Westinghouse El & Mfg.50| 35% 38% 1,396} 28%) 28% July| 47 Feb 
Pacific National Co. ---- 25 % \% 200 Gl uta cepa dts o> awed 
Republic Petroleum Co-.10 2% 2% 300 1% 1% July 5% Jan Unlisted— 
Samson Corp 6% pref...10 2% #2%)] 1,620 2% 2% Nov 3.80 June | Lone Star Gas 6% pref.100| 78 79% 30| 64 64 Jan Dec 
SanJL&P7% pr pid_100 88 8S 100| 78 80 Mar; 88 Apr | Pennroad Corp v t ¢___-_- * 1% 2% 28 1% 1% Jan 3% Jan 
Security-First Nat! Bk. -20 33% 35 1,050) 25 25% Oct| 36% Jan . 
Shell Union Oil Corp-.--.- 6% 6% 100} 6% 64% Oct) 11% Jan No par value. 
Signal Oil & Gas A com...* 5% 5% 300 1% 2 Jan 7 Dec 
Sou geal aoe Co....25| 12 12% et 10% ge oe 37% Ae 
Orig erred....... pt ‘e 
7% preferred -~- ~~~. 300] 18%) 1834 Cet] 25% Feb ST. LOUIS MARKETS 
4 preferred _ e 
54% preferred _ 1,400} 14%| 14% Oct] 19% Feb LISTED AND UNLISTED 
Southern Pacific Co--- 100 15% 16% 500} 15%| 15% July| 334 Feb 
Standard Oil of Calif....- 304 31 | 1,600| 26'| 26% ‘Oct| 42% Jan WALDH E | M, ,PLA | I & CO. 
Taylor Milling nag Sep f * 11% 11% 100 8 9 Feb! 12% Dec 
Transamerica Corp. -.-.-.- * 5% 5%) 3.200 5 5% July 84% Feb 
Union Oil of Calit.. aia 25} 15% 15%] 1,900) 11%} 11% Oct} 20% Feb New York Stock Exchange — ro Stock Exchange 
U S Oil & Royalties Co_ er 3e 3c} 4,500} 1%e 2e Jan} 3%e Apr Chicago Stock Exchange New York Curb Sesbanes ( Assoc.) 
Wellington Oil Co. ...... 85e 85ce) 1,200 50c 52¢e Feb 1% Apr Monthly quotation sheet matlea upon request. 
Mining Stocks— ST. LOUIS 513 Olive St. MISSOURI 
Alaska Juneau Gold M_.10) 17% 17% 200; 16%| 16% Sept] 23% Jan 
je ys ee C M.10¢e i Fd eo ph = June sseee Aug 
umet Mines Co..-... 10¢ J June ec Jan 
Imperial Develop Co- -.25c an = Bayo — bree Oct a Mar St. Louis Stock Exchange 
Tom Reed Gold Mines_.-.1 J 5e 9c Sept 2c Jan 
Gein Gold Minton... 1 16e 19¢| 4,000 lle lle May Sie Jan Jan. 12 to Jan. 18, both inclusive, se me — official sales lists 
y 
Unlisted Stocks— Week's Range| Sales |1933 to 
American hy & Tel....100 103% 104% 380; 100%| 100% Nov) 125 Feb Stocks— Par| of Prices for |Dec.31 Range for Year 1934 
Bethlehem Steel. ......- 30% 32% 405| 26 28 July} 43% Jan Week | 1934 
Cities Service. .......... ° 1% 1% 800 1% 1% Oct 4% Feb 
Gene il Electric.......- *| 21% 23% 800} 16%] 17% Sept) 24% Feb Low High| Shares | Low Low Htgh 
General Motors ........ 10} 31% 31% 600} 24% % July} 41% Feb | Burkart Mfgcom.....-.-. * 6 6 3 1 1 Jan ~ Dec 
Packard Motor Car Co...* 4% 4% 300 % 2% July 6% Feb eer 24 25 19 9 10 Jan}; 28 Dec 
Radio Corp of America...* 4% 5% 400 4% 4% July 9 Feb | Coca-Cola Bottling oii 21 30 30 46 8 12% Jan|) 24 June 
Standard Oil of N J..... 25) 42 42 20) 35%| 424% May| 49% Feb | Curtis Mfg com......... 6 6 15 4% 5 - Oct 7% Feb 
Warner Bros Pictures..._5 4 4 100 3 3 July 8% Feb | Ely & Walker D Gds cori 18% 19 80| 13 14 Oct} 21 Feb 
4 2d preferred. ......- 77 77 60; 70 75 Mar) 81 June 
No par value. Falstaff Brew com......- 3% 3% 65 2% 2% Dec 7 Apr 
Ham-Brown Shoe com.._* 3% 4% 191 2% 3% Jan 
Hyde Park Brew Assn..10) 18 18 TEL puicalodnpcudiond chbiidate ieee 
Established 1874 International Shoe com..*| 44 44% 230} 38 38% Sept] 49% Jan 
T w d McQuay-Norris com.....*| 54 56 30| 39 | 40 Jan| 52% 
DeHaven & a nsen Mo-Ptid Cement com - -.25 7 7 78 6 6 Aug 9 Feb 
Members National Candy com..-... 14% 15 40| 15 15 Dec} 21 Feb 
New York Stock Exchange Pedigo-Lake Shoe com...* 1 1 9 1 1% July 2% Nov 
Philadelphia Stock Exch Rice-Stix D Gds com....*| 11% 11% 190 6% 8 Aug} 13 Dec 
PHILADELPHIA ‘ NEW YORK nee 1 Bell Fe I pret” 100 12034 121” 63 11554 116% Nen| 122% Dee 
western Bell Te’ se % an K% 
1415 Walnut S 52 B d Stix, Baer & Fuller com._* 9% 9% 50 7% 8 Novj| 13 Feb 
alnut Street roadway Wagner Electriccom__..15| 14 14 10} 6%| 8 July) 15 Dee 
Preferred........... 100} 109 109 1! 90 100 Apr} 105 Dec 








* No par value. 


San Francisco Curb Exchange 











July 1 : 
Week's Range| Sales |1933 to Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 
Stocks— Par| of Prices for |Dec.31| Range for Year 1934 July 1 
Week | 1934 Week's Range| Sales |1933 to 
Stocks— Par| of Prices for |Dec.31| Range for Year 1934 
Low High\ Shares| Low Low High Week | 1934 
American Stores. ....... * ¢ 1% 42 493 %| 39 Jan} 44 Feb 
Bankers Securities pref . _50 13 100 5% 7% Jan; 13% Jan Low High| Shares| Low Hig 
Bell Tel Co of Pa pref. -100 115% 117 216) 109%| 111% Jan| 117% Mar | Amer Tel & Tel_.....- 100} 103% 105% 459; 101 101 Nov} 125 Feb 
Budd (E G) Mfg Co...-- 4% 4% 240 3 3 July 7 Apr | Anglo Nat Corp......-- * 7% #7% 125 3 3.15 Jan} 10 June 
Preferred... 2. cencc 1 26 20; 21%] 21% Sept] 32% Nov | Argonaut Mining......-. 5} 10 11%| 2,350 1.75, 4.50 Jan| 16% Sept 
Budd Wheel Co.__.....- * 3% 3% 80 2% 2% July|- 5% Jan | Aviation Corp....-....-. 5 4% 4% 20 3% 3% Sept} 10% Jan 
Cambria Iron_......... 50; 43 43% 50| 34 34 Jan| 43% Oct | Cities Service_....... .- * 1% 1% 536 1% 1% Dec 4% Feb 
Elec Storage Battery...100)} 465% 48% 183} 33%) 33% Sept] 51% Jan | Chrysler Corp.......-... 5| 38% 38% 100} 30%! 30% Sept) 5944 Feb 
Horn & Hard (Phila) com_*} 83 83 20} 69 69% Nov] 85 Mar | Claude Neon Lights-_-_-_-_- 1 50e 900 35¢ 35¢ Dee 1% Feb 
Lehigh Coal & Nav.._.-- * 6% 7 246) . 5% 5% Jan| 10% Feb Nay Will Ist pref... .- *| 83 85 140 4344 Jan) 89 Dec 
Lehigh Valley .._......50 9% 10 185 9% 9% July! 20% Feb SN  sewencoa *| 50% 50% 20; 16%) 19% Jan| 50 Dec 
Mitten Bank - -25 1 1% 170 4 % Oct] « 2% Apr Fibtebsard Prod pref..100} 100 100 25; 79 85 Feb} 100 Aug 
beeen See eee 25 1% 1% 597} «© 1% % Jan) ..3% Apr ae 0} 31 31% 733) 24 24% July}; 42% Feb 
Pennroad Corp v t c_._-- * 1% «2 2,321 1% 1% Oct 4 Feb | General Electric...... - *| 21 21 BE node hcl onkeduwdabliblia pe boeueel 
Pennsylvania RR-_..... 50} 21% 23 1,168} 20%) 20% Sept] 39 Feb | Hawaiian Sugar_...._._ 20} 31% 32 70| 28 28 Aug} 31% Feb 
Penna Salt Manuf______ 50| 76% 78% 346) 43 51 Mar; 75 Nov | Honokaa Sugar--.-....--. 2.05 2.05 55 1.40 1.55 May| 3.50 Sept 
Phila Elec of Pa $5 --*| 105 106% 77, 90 93 Jan| 106% Nov | Idaho Maryland.-_-__ _ _- 1 3 3.10} 1,400) 4.50) 2.50 May! 3.75 Jan 
Phila Elec Pow pref__._. 25) 31% 32%) 1,217) .29%| 29% Novi. 33% July | Italo Petroleum pref__--_- 1 68c 75¢ 900 47¢c 50¢ Nov 1.80 Feb 
Phila Rapid Transit _...50 3% 3% 310} « 1% 1 Jan} 13 # $=May | Libby MeNeill_......-- 10 7% 7% 155 2% 3 Jan 8% Aug 
7% preferred _....... 3% 5% 275) {| 4% 4% Jan} 15% Apr 
& Rad Coal & Iron___* oF 4 3] 4 2% 3% Jan| » 6% Feb | National Auto Fibres A._*) 1144 12% 450 3 3.75 Jan| 13% Dec 
Philadelphia Traction...50| 18% 20 470} (16%) 16% Jan| 29% Apr | Oahu Sugar_._______... 20| 20% 20% 20} 15 15 Oct} 22 Jan 
Scott Paper. ........... 58 58% 29| 37%| 43% June} 60 Nov tal Petroleum. ...1 28c¢ 400 20c 20c Nov 56c Feb 
Ser A 7% pref..-__.- 00; 115 115 1) 105 108% Mar] 114% Sept "Connor Moffatt... .. * 3 3 100 2 2 Sept 7% Jan 
Tacony-Palmyra Bridge..*| 20 21 117| .17%| 17% Oct} 24 §Jan | Packard Motors.....--.-. * 4% 5 BO teckdalocassudbssatbaccLbecnuie 
Tonopah Mining......__ 1 % 5% 100; ;, \% Nov 1%43 Feb | Packard Amer Fish-_-_-_-_--. * 9% 10 785 5 6% May| 10% Dee 
Union Traction -..._... 50 5% 6% 225 4% 5 July! 11% Apr | Pac Eastern Corp____-_.- 1 2% 2% 118 1% 1% July 3 Mar 
Ctfs of deposit ......._- 5 5 20 414 5 Jan 9 May | Pac Mutual Life......- 10} 17% 17% 50| 19%] 19% Dec} 28 Feb 
United Gas Improv com..*| 12 12%| 4,722} 11%] 113 Nov} 20% Feb | Pineapple Holding... _-__ 20; 11% 11%) 3,990 5 6% Jan| 10% Apr 
, Preferred... ...2..-..-. *| 90% 91% 1 , 83 Jan} 100% June | Radio Corp__.......-_- * 4% 5 248 4% 4% July 9% Feb 
Bonde ; Sooo entcd=-- a5] lox lane] ‘la] Jes] 12s "SB| fous bop 
A , 4% preferred... -.... 4 9% Feb 
Elec & Peoples tr ctfs 48'45) 18 20 $5,200) £15%| 15% Jan) 29% Apr % preferred......-.- 25) 18% 18% 266) 15%| 15% Sept} 22% Feb 
Ctfs of deposit........- 18% 18% 500} 16 17% Nov| 27% Apr "0 ee 25] 21% 21% 105} 1844} 18% Oct] 24% Mar 
Home Own 3s-_-.--.--- SOE Se SE Lo negli nenccinskasianceemmanin So Calif Gas 6% pref_...25| 22% 22% 10} 1934; 2344 Aug) 35 Dee 
Lehigh Nav ser A 4%s.'54| 103% 103%] 8,000| 101 101 Oct} 101 Oct | Sou Pacific G G pref._._.100) 17% 17% 5} 14%) 14% Oct] 52% Aug 
Phila Elec (Pa) Ist 58.1966} 111 113 3,800] 105 105 Jan| 113% Nov | U 8S Petroleum_____.__--. 1 2le 2ic} 1,000 16e l6c Dec 42c Feb 
Phila Elec ist & ref 48.1971 105% 106 3,000] 102 102 Aug] 1045, Nov | Universal Cons Oil... -_- 10} 2.10 2.10 110} 1.20) 1.20 Sept 54% Jan 
Phila Elec Pow Co 5%s '72| 10934 10934] 1,000] 101%! 105% Jan! 119 July | Waialua Agricul.______ 201 40 40% 90! 29 32 Apr Feb 


























* No par value. 


* No par value. 
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Toronto Stock Exchange—Curb Section 
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Members 
Friday Sales 
DEAN WITTER & CO, ser, 223.iee. Beton Ta aes ens) Se |_nene fi Yor 08 
; San Francisco Curd Eschange Oil Stocks— Par| Price.|Low. High.| Shares.) Low High 
Manicipal and Corporation Bonds Gatence Trade . . : . . ° 
Direct Paivats Wings an Tork cuab ie, cade British American O.....2| 15%] 15  1594| 2.987/ 12 July! 18 Mar 
a ‘ f+ oe 
San Francisco Los Angeles 1°” Jancaeee a Imperial Oil Limited - .-.- *| 16%| 16% 17 | 4,823} 12% Jan| 17% Nov 
Oakland Sacramento Fresno New York Commodity Exchange, Inc. Eocernational Pessopewme—<) « $3.4: Som anit rae date” Bea de — 
> ae Cc ntenac com ‘4 an 
Portland Honolulu Tacoma Seattle Honolulu Stock Exchange ee 100} 98%4| 98% 99% 235) 71% Jan| 97 Dec 
North Star Oil com... -.- aE 95 1.00 145, 50 Oct} 1.90 May 
NR «iu chdunced 5| 2.75, 2.40 2.95} 795) 1.00 Oct} 3.00 Mar 
San Francisco Stock Exchange Prairie Cities Of A. -. ..§ so 80 na, en 8 ae 
upertest rroieum ord..*|...... 
Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists Preferred A._...--.- 100| pacabe lll 113 35, 99 Jan| 114 Dec 
July 1 Thayers Limited com-__..*'.._..-. 6 6 25 5% Mar 7 July 
Week's Range) Sales |1933 to *No par value. 
Stocks— Par| of Prices for |Dec.31| Range for Year 1934 
Week | 1934 
Low High| Shares| Low w High Pri on Paris Bourse 
Alaska Juneau G M....10) 17% 18 310} 17 17 July} 23% Jan rices 
2 roo og hag howe! ag a NM prt! % - 4 — gis om Quotations of representative stocks as received by cable each day 
Atlas Imp Diesel Eng A..*| 6 6 100} 1%| 2 Jan| 7% Apr ot the past week 
Bank of Calif N A----.100) 145 147 $2} 120}4| 121 Jan) 159 Feb Jan. 12 Jan. 14 Jan. 15 Jan. 16 Jan. 17 Jan. 18 
ee eee eens ada 1990 $0 7a Ry, 14” — a % Jan Francs Francs Francs Francs Francs Francs 
Leki : ce Ma 
Calif Cotton Mills com.100| 1034 12 835] 4 | 4% Jan 12% Feb | Bank of France. ....... wntinath - 11,200 11,400 11.400 11,300 11,200 11,200 
Calif-Ore Pow 7% pref.100) 26% 26% 19| 20 26 Dec| 45 Feb Banque de Paris et Des Pays Bas = ---- a4 oes — aT) suse 
California Packing Corp_.*| 37 3844} 1,075) 17 19 Jan| 43% Aug Banque dL'Union Parisienne... “sae +4 907 $08 308 “sa 
Calif Water Serv pref..100| 76 78% 65 59 | 59 Oct] 74. June | Canadian Pacific..... meeneaces oe 17.200 17.400 17,400 17.700 17,800 
Cal West Sts Life ins Cap 5 11% 11% 410 7% 9 Oct| 14 June Canal de Suet -......--..-.-. 17,800 fe on sit ane ¢ 
Caterpillar Tractor - - - - -- 3644 3944| 2,598) 154%4| 23% Jan| 38 #£Dec Cle Distr. d’Electricitie-.....-- 1383 «(aio 1'300  1°380«11880 1330 
Clorox Chemical Co--__- 2934 2934] 130] 18%4| 2234 Jan| 304 Dec | Cit Generale d’Electricitic..... ‘ ‘| a *, "23 =|” «22 
Cst Cos G & E6% ist ptido 80 = 80 10} 56%| 58 Jan| 85% Aug Cie Generale Transatiantique.. = -.-- 59 66 "35 69 
Cons Chem indus A----- 28 =. 28 320] 21%| 24% Jan| 27% July | ¢'troen + ~rscsconcase “--- 30909 1,019 1,012 1,007 ... 
Crown Zellerbach v te.--*| 4%  5%| 2,263| "gss| “3:4 July| 634 “Apr | COmptolr Nationale d'Escompte ---- 1,009 1,019 1,012 1,007 - = 
Preferred A----------- rd 68 4 694 336 27 34 Jan 62% Dec pe 8A a wise $e ae eee he 262 280 272 267 mE 
ik pechidaii ss iit ls | us cl ae ee ee ee cee ee ues Le 2, cae 
Di Giorgio Fruit $3 pref 100} 2644 26% 50| 16 166A 22% Dee redit Lyonnais--..~ enecece-e 85 5. ’ ’ 
Emporium Capwell Corp.*| 5% 6 | 710, 5 | 5 Sept| 8)¢ Feb | Saux Lyonnais... 2:30 2,320 2,380 2,350 2,810 2,810 
Fireman’s Fund insur...25| 72  7454|  232| 44 | 4735 Jan| 73 Nov | Baersie Electrique du Nord---- “Se a OS ne 
Food Mach Corp com_-..*| 20% 213s] 1,594| 10)<| 1034 Jan| 21% Dee | Knergie Electrique du Littoral.. -.-- =§ fo atin 
Galland Mere Laundry..-*| 40 41 95| 313s| 3135 July| 36% Dec | Runimame. ------------------ -3:, S60 FF 769 700 “aid 
Gen saint Corp A com...*| 15% 15% 230) 5 6% Jan| 16% Dec Ar PLM one ccncecenne ooo 1.011 1,030 1,020 1,007 
Golden State Co Ltd--_.-- 5% 5% 4838) 4 44 Mar| 7% Feb bp 4 Vewnernenenencee=  ---- 1347 1340 1'327 1'310 1. 
Haiku rine Co Ltd com. 20 3 3 105 3% 1% Jan 5% Sept o Eapreeenansssseerr cee ” 480 "465 "468 "468 "418 “469 
Hale Bros Stores Inc...-.*] 9 9 100} 8 S Oss] ite fee | Gee peenesorm---ooo-- po 4 - Ho 
eee ee tel aan oe oanl Saucl Geac el ae Rae Se lal be cium SS 
ome ns Co-... 4 3: 0 24%%| 25% Jan| 33 ise | pee enzo e oo weet “ss ag 
Honolulu Oil Corp Lid..*| 14% 14%| 8701 10:4| 1054 Oet| 1836 Dee fren ang a Ferbeti gunmen xe) MMe age 
eee 35| 17%| 2335 Sept] 26 June | fentes 4%" 1D18. 22222222222. 8840 89.25 89.75 89.40 89:20 89.30 
Hunt Bros A com-_-.-_...-. 8% 9% 970 3% 4% Jan 10% Aug Rentes 444%. 1983 A oT ee = 94.90 95.40 95.60 93.28 93.00 $3.90 
Langendorf Utd Bak A_..*| 7% 7% 140| 8 8 Decl 14% Jan | Remtes 445%, 1932 B......... ; 3. t i ‘ 
Leslie-Calif Salt Co. ---~- “| 25% 26°| 440| 21 | 21 Nov] 26° May | Remtes 6%, 1920...... wencoce 11098 118-78 118.80 118-09 118,08 10058 
pote & Seen... wn 8 30} 75 | 75 Sept] 9496 Apr | gaint Gobain@ &@ O........... 1,175 1,190 1,176 1,16 : 
Lyons-Magnus inc A....*| 6% 7 200) 6 6% Nov) 11 Feb Pwned ee ect Mee Ee A Ree: 
Natomas Company... _-- 7% 8% | 6,070, 35| 734 July| 10% May | Goumeetrenmue Ford. 4a 8 BO 
North Amer Uil Cons...10| 10% 10%| —'472| 6%4| 734 May 10% Aug or eee oo" 52 BE 14 52 
Occidental! Insur Co...-10 2344 23% E 13 144% Jan) 22 Feb I ol eneere ===" 9 359) «2.390 «2,340.2, 315 ——s 
— Utd Filters A_...- tt, 13% 360 5 6 Jan| 14% Dec | Soctete hone 0 get cones coos Gab: Se. ee teas 
I EE: * 4 2% 50} 1%) 1% A 4% A aa eenencene = === noce 
Pacific G & E com___--- 35] 14 14%| 2,158] 125%| 125¢ ‘Oet| 23% Feb Union’ 4"Eleetriet omer 98 “77. 66s 6766s aps wae 
6% ist preferred--.-..- 25| 20% 20%| 3,057) 19 19 Oct] 23% Mar| w 2 Lite weccecccon - ses 70 68 68 is) eee 
Pacific Lighting Corp com* 22% 23% 607} 21%| 21% Sept] 36% Feb RG0B"11B 2.202 oo enn nn ona ---- once 
6% preferred. _.....-. 71% 74 182| 66%| 6634 Oct| 89 Mar 
Rect Go it al SS 2 a ae Exch 
acific Te el com-_. % 6; 6854] 69 Oct| 86° Mar 
6% preferred... ...- 100] 112 112% 20} 100 | 101 Oct] 116 June The Berlin Stock change 
Paraffine Co’s com_-_---- *| 3814 41%) 1,908) 21 25% Jan| 42% Nov | Closing prices of representative stocks as received by cable each 
Rainier Pulp & Paper Co.*| 304% 32 550) 15 17% Jan} 31 Dec day of the past week 
Roos Bros com-_-.__.---- 1 9 9 360 5 54 Oct 9 Feb Jan, Jan. Jan. Jan. Jan. Jan. 
SJL& Pwr7% pr pref 100) 89 89 10| 67%| 67% Jan) 92 Aug 12 14 15 1 17 18 
Sehi'ger & Sons(i ¥) ptl00 2 bs sol 3 Onl 3s” Be oe aa tg 
a my 5 4 Oct Deo taete-Geselischaft 
Shell Union Oil com... -- S% 6%] 200) 6 | 6% Jnl 74 cee | nuns SS lf 97 100 
Southern Pacific Co- "7700 15% 17 1,720, 15%| 15% July} 3314 Feb ae ay. 139 138 137 137 139 
So ac Golden Gate B_---* %| '100] 34] 3% ‘Dee| 535 Mar | Berliner Kraft ty Liebe (10%) = nen nasvoa138 7% #7 7 % 
Standard (il of Calif__-_- 303s 30%| 758] 265| 265% Oct] 42% Jan | Poumers Une DoNae Bank A ---------"- 26 127 127 126 126 125 
Thomas-Allec Corp A-..2*| 154 131| 183| 15s| 1! Deol 3% Jan TL Eh Taf kl w 
Eide Wat Amd O67 pE100) 84 84 | |. 10) 4354) 0656 Jan) 87 Deo Deuteche Erdoel (4%) se 103 103 103 «4103 «102 
ansamerica Corp. ...-.- , 5 Oct 3 ty 0 er eee ee a een ess 
Union Oil Co of Cali. ---35| 15 * 1555] 779] 12 | 12 Get] 203¢ Feb | Deute be Reichsbahn (German Rye) MOS)117 117 118 118 He 118 
ells Fargo Bk & U 7 i00 235 236 150| 179 | 185 Jan| 235 Sept | Vresdner wees ween acer neeree-- 
WestAmer Fin Co8% pti0l_10% 11 | 625! _7s|__744 Sept!_14__ Feb Warpeninaumire 1G )cc—2=-- 140 i? it? i i is 
* No par value. Hamburg Electric Werke (8%) --.-----.---127 127 127 127 126 127 
Sa 200s oeuiecisahesecers STR os s:lUC Ee OCR OS SS 
Mannesmann Roebren.......------------ 77 77 78 77 76 78 
Norddeutscher Lioyd_.... J akidelnduabis 2S eS we 20 3! 
Toronto Stock Exchange—Curb Section Retehebenk (18%) aoc aoa conn 2o* eae ae ee ae 
Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists | Saizdetfurth (74 %)-------------------- 152 ---- 158 158 ---- 154 
Siemens & Haiske (7%)-....- eS Se sales 144 144 143 141 1 142 
Friday Sales 
4 wats Daees i. Range for Year 1934, 
a, ° ° 
Stocks— Par| Price.|\Low. High.| Shares Low. High. Brokers’ Loans on Montreal Stock Exchange Dropped 
Beath & Son W D A__-.- - G7 3 3 7552 Decl 4 ~# Feb $8,797 from Nov. 30 to Dec. 31 
amaace.,. | 16 | 18, 16) iO] 9% Bebl 17 Dee! Collateral borrowings by Montreal Stock Exchange mem- 
Fa Feathered on-e20------- : C3 1834 19 ‘470 . Jan 32% Aug | ber firms totaled $19,690,282 on Dec. 31 1934, a decrease of 
Ck eee: y%417 Dec Mar 7 
Canada Bud Brewcom...*| 8%| 8% 8% 635} 7 Dec| 12 Mar | $8,797 as compared with the Nov. 30 figure of $19,699,079, it 
nada Malti biag 4 3 Poa a 
Canada Malting com----%} 3074) 30 3074) 1.000) Fi Seal 28% "Set | is shown by the monthly report issued Jan. 8. From the 
Can Wirebound Boxes A.*| 16 15% 16% 260} 13 Nov| 16% Jan] )} “Gaz sid se ke the following: 
tanned 4 Geis. ”.1...... 365f 2008 Go; 33 Novi 36% 780 | Montreal “Gazette” of Jan. 9 we also take ; ¢ 
Distillers Seagrams _ _.._- *| 16%| 15% 17%) 11,482 8% July| 26% Jan The closing level for 1934 at $19,960,282 contrasts with brokerage loans 
Dominion Bridge--_...-- *| 26%| 26% 28%] 1,281| 25% Jan| 37 Mar | totaling $18,062,938 at the beginning of the year, representing an increase 
gs thet, Chem eee = “ sa’ a 18% — an = for the year of $1,627,344. The high level for the past year was $20,935,505, 
Dufferin Pav pref -.--100|--..-- 29 «31 134, 18 Jan} 40 Mar | established at the end of May. 
ge nee ae Sam se soncest 976. Gis 95) 84 peel 1@ =e] The monthly loan figures for each month of 1933 and 1934 
Goodyear T & Reom---..*|...... 145 148 145) 90 Jan) 146 Dec} follow: 
Hamilton Bridge com_-_..*/.....- 4 5 90 4 Dec 9 Feb 1933— 
Humberstone Shoe com. -*|_.---- 28 28 a a Oe apg ye ee ee $13,796,061 $18,073,812 
Inter Metal Industries _ __* 4% 4% 5 180 3% Nov! 10% Feb} Feb. 2-. 13,606,351 ,883, 
Preferred... ......... i ES 37-37 30| 32% Jan| 60 Apr| Mar. 2-.. 13,431,614 20,211,814 
Langleys pref.....__.. (eS 65 65 10} 25 Jan| 63 May | Apr. 6--...... - 12,864,298 20,796, 
Montreal LH & P Cons_.*| 31 30 31 168| 26 Nov) 39% Feb| May 4.....-..-..- 12,501,411 20,935,505 
National Grocers pref _ _ 100} ------ 121% 121% 2} 90% Jan} 121 S004 GUE: | Benotcdccviesbeacdanee 12,921,733 20,809,233 
National Steel Car Corp..*| 16%) 16% 17% 165| 13% Sept] 18% Feb | July 6-....-....-..--.... 14,788,135 20,032,020 
Ontario Silknit com_____. 9 Se aes 8% 8% 33 3 Sept eS Ay) Ue | eee rn 16,192,585 19,387 ,608 
Power Corp of Can com. .* G 8% 9% 410 7% Dec} 15 Fob | Aus. $1..26.-cccenccccencs 16,627,421 19,950,233 
Rogers-Majestic_-_..-.-- * * 7% 8 2,060 5 Jan O56 GENS KER. BO < oc ceccccanscoescs 17,585,330 20,443,165 
Robert Simpson pref__- 100} ------ 104% 105 20 Rane 200 (i MOO | CNR Bh cctbcccevococctince 17,247,065 19,699,079 
Shawinigan W & Pow__..*| 18%| 18% 19 388} 15% Dec| 24% May | Nov. 30..........--...-.-. 17,227, 19,690,282 
Stand Pav & Matcom__.*| 1.55} 1.50 1.60) 295 Oct 74 \% Feb MR hidith na tabinhkemaittiinnal 18,062,938 
eee ton aan se” a" a - a’ F ear 28 jane The foregoing figures do not include loans on foreign securities but only 
a" sng epaians  ™ Raa 18 «118 5| 90 May| 111% Dee | borrowings of members of the Montreal Stock Exchange on Canadian securi- 
Toronto Elevators pref - 100)... - - 122 125 40| 8934 Jan) 128 Dec| ties. Nor do they include the borrowing of bond affiliate companies of 
Walkerville Brew... .-. 4\% 4 4\%)| 1,710 3 10 July Stock Exchange members. 
Waterloo Mfg A____---- : 2.00} 1.85 2.00 1 85 Septi 4 Feb! * 8 te . 
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Provincial and Municipal Issues 




















































































































































































































Province of Bid Ask ,,Province of Ontario— Bid , Ask 
CDSs boon Apr 1 1935] 10014100%|| 5%48--.-- .-Jan 3 1937|| 1071,|1075 
reese Jan 11948] 101 102 ies seamed 1 1942]| 1124/1131. m 
Mh Ty -- Mt any Chadha: i eoereee Bort ipeel| iisicliion Members New York Stock Exch 
vo umDia— | |FLo BBaxnnnncene y 2 2 ™m ow toc 
fos. --n-n- Fo 18 193] 10o.101l] 4g =7222-- June 3 19831] 1090) 107%4 26 Broadway, New York 
yiuwesaws uly 2 S.......Jan ig} 11312 
rai ioad Ot 11 93 95 ||Provinee of ae roadway, inew ror 
Province of me ge sonees CL rs mad : — te 11212 P - - M 1 
et iwveu Aug 19101 GF Bo ccccccce 108 |109 
eee Sie xb ital 109 oul] $3¢a-2——"—"May, 1 toll 12 [1 rivate wires to Montreal and Toronto 
we eenbuee 1 ce 0 
prpy af ew ranma =| GSaenen May 1636] 99, [100% and through correspondents to all 
De odwene une Ig Ip one cease 9Ble} 9912 C4 
iesevcen Apr 15 1960] 110 111 aware Nov 15 1946|| 101 {10212 Canadian Markets. 
pptiiiena sac ADE 16 1961 1081410914|| 4%s8.-.---.Oct 11961|| 95 | 96 
ce ova 
SEB i bins zed Sept 15 1952] 109 110 
somes Mar 11960! 116 117 Montreal Stock Exchange 
| F riday : | Sales 
Cc di | Last at oy mA Range Since Jan. 1 1935 
W ] anadian Stocks (Concluded) Par| Price. |Low. High. \Shares.| Low. High. 
¢ »C } ’ Bonds Domtaion Glass Dilan tate 100 119 ‘ 19 140 100 i uh Jon 120 Jan 
ate =— | ened an} 140 «J 
Dominion Steel & Coal B 25] 5 4% 1,510} 4% Jani 6 ten 
Dominion Textile. -.--.-- 80%; 80 Biss 395; 80 Jan; 82% Jan 
un y Preterrs atin se io 141 | 141 141 35| 137 Jan| 141 Jan 
Gemeend Geek Watea..-o\" ai] 495 ask| su0| 3% Sent 4M dem 
14 Wall St. Gypsum, Lime & Aiabas..*| 6| 69: 7°| 315| 634 Jan| 75% Jan 
’ _— 7 abn % an 
New York & O. Inc. Hollinger Gold Mines....5| 18.75| 17.75 19.00| 6,130| 17.75 Jan| 20.00 Jan 
9 Howard Smith Paper M.-° 1 i 1136 1,060 1034 Jan 11% Jan 
Sion dh Nisin en wall +<ee de Jan 7 Jan 
: : Intl Nickel of Canada_...*| 22 22% 23 4,680| 22% Jan| 24% 
Private wires to Toronto and Montreal Intl Paper & Power pref100 Bene. 10% on 20 on Jan 10% — 
International Sebo ro iciieaih ease 4 4 15 4 Jan 6 Jan 
Preferred__._..__._. 1 57 
Imperial Tobacco. -- --.-- * 13 13 13 oe Y — 13% = 
ndustrial an u Cc y nas % % % 1,202} 13% Jan| 13% Jan 
Bid | Ask Bid | Ask | Jamaica P S Ltd pref__100)--._--- 4% 4% 365} 4% Jan) 4% Jan 
— P& ag ane , 4 some 3312 atts atom John Pr & Pap Co— - —- the Woods... .- ‘. wediaiee sare dy, 340} 12%¢ Jan) 13% Jan 
berta Pacific Grain Qlio| 93 || 6%e.-... i es pape go0 1942) 31 ee ES! 4 25} 90% Jan) 90% J 
Corp of Can 581942} 99 | ---|| 648---......-----. 1947| 71%| 7212 ' Massey-Harris_--......- *|.--<-- 4% 4% 365 4% Jan 534 Jan 
Beauharnois L H & P 5448°73| 101 |102 ||MacLaren-Que Pow bize 61, 100 |10112 MeColl-Frontenac Oil_._.*) 15%| 14% 15%4| 4,158} 14 Jan) 15% Jan 
Beauharnois Power 68..1959| 75 | _-..||Manitoba Power 5448..1951| 67 | 691, Montreal Cottons pref.100| 76%4| 76% 7634 20| 76% Jan) 76% Jan 
Bell Tel Co of Can 68.-1955| 110%|111'4||Maple Leaf Milling 54481949, 45 | 47 | Mont L H & P Cons____- *| 32 30% 32 | 11,183) 30% Jan) 32 Jan 
British” Amer O8 Co 1945 105 108% Masteime Tel & Tel €3..1941 107 ee | Prasteye.i00|" a8 - os 20; 54% Jan) 55 Jan 
Power Oi 1 10415|| Massey-Harris 5a..1947| 386 Ip mways- .- 81; 80 Jan} 85 Jan 
RRS ronal pions et 960! 102 |10212||MeColl Frontenac O11 661949) 1041,|104%, | National Breweries _--_ -- 32 31% 3234) 1,933) 31 Jan}; 32% Jan 
British Columbia Tel 66 1960| 10312|104%||Montreal Coke & M 54s '47| 10212/103!2 | _ Preferred-_--.-_-___. Fhe 38%2 39 65) 38'¢ Jan) 39 Jan 
Burns & Co 548......1948| 38 | 41 ||Montreal Island Pow 5148'57| 101%|10212 ; National SteelCarCorp..*| 16%4) 16 1734) 1,075) 16 Jan) 18'¢ Jan 
Power Co 56... 102 __.||Montreal L H & P ($50 Niagara Wire Waving....*| 18 18 18 | 20; 15 Jan; 18 Jan 
Canada Bread 66......1 101 |103 par value) 36__..._- 1939! 49 493, Ogilvie Flour Mills - -_ - __ gp CE ee 180 190 | 32} 180 Jan| 190 Jan 
Canada Cement Co 6348 °47| 10214|10312|| 5e-.-......... Oct 1 1951) 106%|)1071, | Ottawa L H & Pow___.100)------ 81 82 15) 79 Jan) 82 Jan 
Canadian oe Lay ye 10512 10612 acca Be bi Mar 1 1970) 106%,|108 PP nag eet wd iiloatibin sid = 103 2 as 20; 102 Jan} 103'¢ Jan 
Canadian Con * opie treal Pub a Re BBs «6 owe IGG) onc swm 5 1 
Canadian Copper Ref 6s °45| 107 |108 ||Montreal ‘Tremere 68. ipa "90% 10012 | Penmans--..---...-.... | 6 | 8 6 23; 62. Jan] 62 Jan 
Canadian Inter Paper 6s °40 zo i New Brunswick Pow 58 1937| 83 84l2 Power Corp of Canada_- -_- 9 8% 9% 838 83% Jan| 10% Jan 
Can North Power 6s... 4|10112|| Northwestern Pow 6s -.1' 30 4 
Can Lt & Pow Co 56...1949| 9814/ 9912|| Certificates of deposit....| 30 | 34 Quebec Power____..___. *| 15% 15% 16 572} 15% Jan| 17% Jan 
Canadian Vickers Co 6s 1947) _._ | 7112||Northwestern Util 78..1938| 105 | ... | Rolland Paper pref__-__- *| 91%) 91 92 75) 90 Jan) 92 Jan 
Cedar Rapids M & P 56 1953| 110 |110%||Nova Scotia L & P 58..1958| 101 | _.. | St Lawrence Corp_--_..-- oe 1.50 1.70 335) 1.50 Jan) 1.90 Jan 
Gensel Pao Corp Sigs.-1801| 31, | 33%s] Qusewe 16 too Ps He-- 1887 105% 100% | 94 T Serenee Paper pre fico] 15 | 14° 15 | 315] 13° Jan| 16% Jan 
te P aeaiby wa n 64s8..1955 Wty e aper pre’ 315 13 Jan 16% Jar 
Dominion Coal 5s..... 1 10234|10312||Ottawa Valley Power 6348'70| 105 |106 Shawinigan Wat & Pow __*| 1834; 18% 19 1,848} 18% Jan} 20 . San 
Dom Gas & Elec 6448..1945| 6712| 6814|| Power Corp of Can 4448 1959) 86 | 8712 SS 7a ayaa of Can * 15}4| 15 15% 640; 15 Jan} 17 Jan 
Dominion Tar 66... ._- 949} 98 | 9919/| BSe.......- .Dec 1 1957) 9512) 9612 | _ Preferred_........-- 100) 100 100 100 | 409) 100 Jan| 100 Jan 
Donnaconna Paper 6s '48| 49 | 53 || Price Bros & Co 6s__-__ 1 91 _.. | Simon riny & Sons_.-..-. nd Cee 10% 11 220; 9% Jan) 11% Jan 
Duke Price Power 68. ._1 9914) 995s|| Certificates of deposit....| 89 | 9012 | _ Preferred_.--.....-- 100 101 101) 101 | 10; 10014 Jan} 101 Jan 
East Power 7s 42) 80 | 82 ||Provincial Paper Ltd 544847! 101 __. | Southern Canada Power -- 144%; 13% 14% 450; 13 Jan| 14% Jan 
Eastern Dairies 6s..... 84 86 ||\Quebec Power 56... ._- 10314| 1037 Steel Co of Canada__-_-__-_ 45%| 44% 45% 1,795| 44% Jan| 48 Jan 
ree eee Santee 20) 1S ee Reread tal 6f | 35] 48") asc 43] tao) 4250 San) 44 Jan 
y a 8” 4 
| EPS ARE 50| 4512| ___||Simpsons Ltd 68.....- 102 |104 Tuckett Tobacco pref. . 100 wh aie 135 135 | 10} 135 Jan| 135 Jan 
Gatineau Power 58....1956| 977s| 98%,||Southern Can Pow 58..1955| 103%; ... | Viau Biscuit.-.......--- 1.95) 1.95 1.95 10} 1.95 Jan) 1.95 Jan 
General Steelwares 68..1952| 96 | 9712||Steel of Canada Ltd 68.1940) 109 | ... | Wabasso Cotton.-..__-_- vs ee ee a ae 10} 17% Jan) 233% Jan 
Great Lakes Pap Co ist 68'50| 3212| 3312||United Grain Grow 58..1948) 94 __. | Western Grocers Ltd --_- _- *| 33 33 33 10} 33 Jan} 33 Jan 
Hamilton By-Prod 78..1943} 10012} _-_||United Secur’les Ltd 5348'52| -...| 76 Winnipeg Electric pret- aoe er a ae 20| 8% Jan) 9 Jan 
Smith H Pa Mills 548.1953} 103 |104 || West Kootenay Power 66°56) 105 |106 | Woods Mfg pref______-100)-_-__- | 65 65 | 10; 62 Jan) 65 Jan 
ine Pow 4 Pap of Nii bs °68 2, 99%, Winaipes Elec Co 6s... 1988 te as ines 
Jamal Serv 5s. . * pes gash RE Re pap eK 58 | 591 _ Banks— 
: Canada —----.-.-.--- eel 9 6 82 | 99| 55 Jan| 57 Jan 
SN un ax dar da. cb ints Ce bam ee 2 127) 125 Jan| 130 Jan 
Montreal Stock Exchange Goeameres.. . . . . ...--100}..---- 167 100 | = 44, 108 Jan 109 Jae 
Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists | Montreal___.___._._...100| 198 | 198 +4 pe. 4 yo a — 
Friday Sales ee -----222 100| i7234| 170% 17235| 236] 168 Jan| 17245 Jan 
Last | Week's Range| _for Since Jan. 1 1935. gencenecnnacone 4.172%) 2 don) 17344 ee 
ee eee cee ie, | ae cond |. RRS extn 22. 222 | (5! 222 ‘Jan! 222. _ Jan 
ocks— Par| Price. |\Low. High.| Shares. Low, High. * No par value. 
Agnew-Surpass Shoe_.___ ig et s 8 50 4 Jan 8 eee oe pocreacmreenens 
Alberta Pac Grain A ____*|______ 3 3% 15 3 Jan} 3% — — SC ORRAESTE ss mice . 
ee 100} 24 24 27 325; 21% Jan} 28 Jan 
Assoc Breweries... _... a Grae 13% 13% 35| 1344 Jan| 13% Jan BR $ Canadian 
2 ea A Pe *)_.....| 105 105 20| 105 Jan| 107 Jan . 
power er tg] fil ot Sic] OBS des) ee Bi ls : vay 
.> y 4% 2 Jan| 37 Jan 
artes 5 tal “Wie ey et NEE mena temo Sec ieeewres teat ce 
Ries 3 an % Jan 
Brit Col Power Corp A---*) 20%| 2944 30%] 1,140) 2834 Jan) 3035 Jan s $1. Ja aga St. “= Industrial Bonds 
eet es beh ddik name do hcmdn os 15 5 Jan 5 Jan Sparks Ottawa oronto 
ion Silk Mills_..._____ *| 16%| 14% 17 2,537} 14% Jan| 17 Jan = Bay — 
‘Pretewed.s't-—"----io0) elss| 6th ot”"| | seis Jan] ot” dan Mai 
Rachid pies ws o i 4 ap ap 
Gon Forgings om ts, cite 4% 4% 25} 4% Jani 4% Jan Montreal Curb Market 
GunsdaGambio.....-.\-.7- om ry be ren — = — Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 
Preferred... ........ 100} 7%| 7 7% 240| 6% Jan| 7% Jan Sales 
Canadian Bronze-_-_-______ *| 29 28 29 370| 27% Jan; 30% Jan Last |Week's Range| for Range Since Jan. 1 1935. 
an Ee 100) 114 114 114 5} 111 Jan} 114 Jan Sale of Prices. Week. 
ndn Car & Fdry_.__._- 3° As is 4 nis 8,070 2 Jan 8% Jan Stocks— Par| Price.|Low. High.) Shares. Low. High. 
waned. 6. -..=..... 4 an| 17 Jan 
Cee Cannes fa asee *| 22%] 22% 23 705| 22% Jan| 23% Jan | Acme Glove Wks------- {ee 3 3 if?) oe 3 Jan 
> eee 100} 106 05 106 245) 100 Jan| 106 Jan | Preferred.....------ eee 32 32 30) 32 4an| 32 Jan 
Defd rights --....----.- Bl wance 19 20 1,250/ 19  Jan| 20% Jan Ashentes Carp vot trusts.*; 8% 8 is Pi = 4 Jan) 9 Jan 
; ET, Sere soe 1. 1. 40 Jan 1.7 
pe my Foreign Invest.*| 26 26 26% 75; 26 Jan} 28% Jan Cumulative preferred ioo 17 17 18 375) 17 Jan} 18 . 9 
oe gp aa = eee 62% 63 200} 62 Jan| 63% Jan | Bathurst Power & Paper B*|------ 1.50 1.50 160; 1.50 Jan 2 Jan 
Gada Hyaro- lec pref 77 77 +=«82 407} 75 Jan) 82% Jan | British Amer OilCoLtd..*| 15%| 15 15%| 1,095) 14% Jan) 15% Jan 
= ustrial Alcohol. . * 9% 7% 9%| 26,581) 7 Jan| 9% Jan | Canada Vinegars Ltd--__.*|-..--- 26 #8626 50; 26 Jan) 27% Jan 
Canadian n Pacific WY --- 35 138 124 134 $°108 113 Jan 138 os Canadian Winerles Lea, ce ae +4 7e3e 40 75a . 7% Jan 
-o-- 4 ° an an n OR | EE an 5% Jan 
Cockshutt Plow_-_-.......*|...-.- 7% 60 7% Jan 83; Jan | Catelli Macaroni Prod A 30|__-__- 9 9% 50; 9 Jan 1054 Jan 
Consol Saiuen & Sancta. 25 134% iss 13654 359| 133 Jan} 140 Jan | Champlain Oil Prod pref.*| 7 7 7% 910; 7 «Janj 7% Jan 
minion Bridge -_...-.. 26 4,281, 26  Jan| 33% Jan) Commercial Alcohols Ltd_*| 85c| 85¢  85¢ 315) 85e Jan) 90c¢ Jan 
Coaltpret.-~100 119 116% 119 302] 116% Jan Jan | Distill Corp Seagrms Ltd_*! 16%! 15% 17 3,240: 15% Jan| 18% Jan 
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Montreal Curb Market 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1935 
Sale of Prices. Week. 

Stocks (Concluded) Par| Price.\Low. High.| Shares. Low. Htgh. 
Dominion Eng. Works Ltd*}_____- 20 21 40; 20 Jan| 22 Jan 
Dominion Stores Ltd----*}_____- 11% 11%| 60|; 11% Jan| 12% Jan 
Dom Tar & Chem Co Ltd_* 4%) 4 4%4| 1,680 3% Jan 4% Jan 

Cumulative preferred 100; 55 | 44% 55 866| 44 Jan| 55 Jan 
Fraser Companies Ltd__-_* 4 | 4 4% 100 3% Jan 4% Jan 

Voting trust.......... og 4 4 25 355 Jan 4 Jan 
Home Oil Co Ltd-_-_.--_-- + 70c| 69c 70¢ 490 65c Jan 75e Jan 
Imperial Oil Ltd_-----_-- *| 16%] 16% 16%) 3,425) 16% Jan| 17% Jan 
Int Paints (Can) Ltd A.__*)_.____ | 3 3 15 3 Jan 3% Jan 
Int. Petroleum Co Ltd_--* 30 | 29% 30 1,465| 29% Jan; 31% Jan 
Melchers Distill Ltd A-- _* 10 10 11 1,390; 10 Jan| 11 Jan 

DNs dt iste tet aighhcndl eink kin em 3% 3 4 435 3 Jan 4 Jan 
Mitchell & Co Ltd (Robt) *|_____- 4 4% 80 4 Jan 4% Jan 
Page-Hersey Tubes Ltd__*/_____- 824% 82% 95| 78 Jan| 82% Jan 
Paton Mfg Co Ltd pref_100)___-_-_- 94 94 100} 94 Jan} 94 Jan 
Regent Knitting Mills Ltd*|______ 4% 5 260 4% Jan 5 Jan 
Rogers Majestic Corp_-___*|_..__- 7% Th 25 7% Jan 7% Jan 
Thrift Stores Ltd— 

Cum preferred 6'2% -.25) 12%| 12% 12% 165) 12 Jan| 12% Jan 
United Distill of Can Lid. .< RR A 75e 75¢ 75 75e Jan 75e Jan 
Walkerville Brewery Ltd_* 4.10 3.95 4.20) 1,550 3.95 Jan 4.25 Jan 
Walker Gooderhms & W__*| 29%} 28 30 1,784, 26% Jan| 31% Jan 

Preferred. -_..-----..-- *| 17%) 16% 17% 126} 16% Jan) 17% Jan 
Whittall Can Co Ltd_-_-_-- Nein ten 3% 3% 325 3% Jan 3% Jan 

Cumulative preferred 100) ______ 76 77 211; 75 Jan| 80 Jan 
Beauharnois Power Corp_* 5 5 5% 288 5% Jan 6 Jan 
Can Nor Pow Corp pref 100; 105 105 105% 147| 104 Jan| 105% Jan 
City Gas & Elec Corp Ltd *}_____-_ 2 2% 65 1.50 Jan 2% Jan 
Foreign Pow Sec Corp Ltd*}____ ~~ 2% 2% 5 1.00 Jan 2% Jan 
Inter Util Corp class A___*|_____- 2 2 100 1.50 Jan 2 Jan 

RS HORS ee | SSS 35e 48640¢ 200 35¢e Jan 45¢ Jan 
Pow Corp Can cum pref 100; 92 90 92 230; 88 Jan| 92 Jan 
Sou Can P Co Ltd pref_100| 98'4| 96% 98% 142| 95 Jan| 98% Jan 

Minin¢s— 

Bulolo Gold Dredging Ltd 5|___.-_- 34.50 36.60) 1,460) 34.00 Jan) 36.95 Jan 

Brazil Gold & Diamond_-.1 23¢ 20c 23c) 9,300 20c Jan 25¢ Jan 

Cartier-Malartic G M Ltd 1/|______ 2e 2%c| 2,000 2c Jan| 2%c Jan 

Faleonbridge Nick M Ltd_*|_____- 3.40 3.40 200; 3.40 Jan| 3.45 Jan 

Francoeur Gold --._-..-- * 13¢c} 12%e 14e| 7,800 12c Jan| 16%c Jan 

Greene Stabell Mines -_-_--_1 32c 32c 6 32¢ 300 32ce Jan 40c Jan 

pe ee ne eee ya we 14%e 14%e 100} 14%c Jan} 17%c Jan 

Lake Shore Mines Ltd___1}_____-. 49.00 52.75| 1,578) 49.00 Jan} 54.00 Jan 

Lebel Oro Mines Ltd____- 4%e 4c 4%e ,000 4c Jan) 4%c Jan 

McelIntyre-Porcupine Ltd_ 5 he RNS 38.00 38.50 300| 38.00 Jan| 41.25 Jan 

Noranda Mines Ltd--- -__ 33.00} 31.00 33.75| 2,864) 31.00 Jan| 35.25 Jan 

Parkhill Gold Mines Ltd_1)}______ 21%e 23%e| 3,300 20c Jan 25¢ Jan 

Pickle Crow _ 1 2.50| 2.41 2.62) 2,300 2.30 Jan 2.76 Jan 

Quebec Gold Min ‘Corp _- SS, ROR 12e 15¢e) 3,250 bs Jan 15e Jan 

Read-Authier Mine Ltd__1 77e¢ 75e 80c) 2,400 Jan 90c Jan 

Siscoe Gold Mines Ltd__-_1 2.58; 2.55 2.65) 15,320 256 Jan} 2.75 Jan 

Sullivan Cons._....-... ee RS 40e 43c! 2,915 40c Jan 44c Jan 

‘Teck-Hughes G M Ltd_-__1 3.90 3.80 3.95| 1,420 3.80 Jan 4.05 Jan 

. 3 f Ja Sag * 9le 9le 91 100 9le Jan 1.05 Jan 

Wright Hargreaves M Ltd *|______ 8.20 8.75| 2,850| 8.20 Jan) 9.25 Jan 
Unlisted Mines— 

Central Patricia G M____1)_____. 1.18 1.25) 2,800 1.18 Jan 1.28 Jan 

Howey Gold Mines Ltd__1/______ 1.00 1.00 200 1.00 Jan 1.09 Jan 

MeVittie Graham M Ltd_1}_____-_ 33ce 33¢ 200 33c Jan 36c Jan 

Pioneer Gd Mines of B C_1/____-_- 9.05 9.90| 6,300) 9.05 Jan) 11.25 Jan 

San Antonio G M Ltd__-1 4.35 4.35 4.35 100 4.25 Jan 4.65 Jan 

Sherritt-Gordon M Ltd__1|_____-_ 53c 55¢ 300 53e Jan 68c Jan 

Stadacona Rouyn Mines_* 14c 14ce 15%e)} 24,100 14c Jan) 18%c Jan 
Unlisted— 

Abitibi Pow & Paper > 1.80 1.60 1.85) 1,876 1.25 Jan 2 Jan 
Cum preferred 6% ...100|)_.___- 7% 8 465 4% Jan 9% Jan 
Abitibi ctf of dep 6% ptd100 6% 6 6% 258 4% Jan 6% Jan 

Brewers & Distill of Van__*/______ 85e 95c) 5,311 65c Jan 95e Jan 

Brewing Corp of Can Ltd_* 4 3% 64% 695 3% Jan 44% Jan 
PINES «5.5 s miinwnree * 19 18% 19 221 17 Jan 19% Jan 

Canada Malting Co Ltd_._*| 304%; 30 30% 921; 30 Jan Jan 

Can Industries Ltd pref 100|__._._._._| 153 153 15| 148 Jan 153 Jan 

Claude Neon Gen Ad Ltd_*/____-__ 30c 30¢ 100 25c Jan 30c Jan 

Consol Paper Corp Ltd _-__* 1.75 1.75 2.00 735 1.55 Jan 2.00 Jan 

Ford Mot CoofCan Ltd A*| 31%| 29% 32%) 5,650| 28% Jan| 32% Jan 

Gen Steel Wares pref__100; 37 37 38 121; 37 Jan| 41 Jan 

Price Bros Co Ltd - - - -- 100 3 2% 3 865 1.75 Jan 3% Jan 
Preferred ______---- 100 25 23 25 310; 22 Jan| 27% Jan 

Royalite Oil Co Ltd_-_--_- 21.00} 20.75 21.00 445| 18.25 Jan| 21.00 Jan 

Weston > eae Ve EM 2 41% 44 1,055' 41% Jan' 45% Jan 








* No par value. 


Toronto Stock Exchange 


Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists 




















Stocks— Par 










































Abitibi Pr & Paper com__* 
6% preferred 
Alberta Pac Grain pref_ 100 
Beatty Bros com_____.__ 
Sa pe ie ido 
Beauharnois Power com_.* 
Bell Telephone________ 00 
Blue Ribbon 6% % pref_50 
Brantford gy & Ist pf 25 








Friday 
Last |Week's Range 
Sale of % 
Price. |Low. High. 
1.85) 1.60 1.85 
7% 7% 8% 
25 25 29 
samira 9% 9% 
92 90% 93 
6 5% 6 
132 131 132% 
fh stg 28 28 
28%| 28 28% 
9% 9% 10% 
85c 85c 
owen 29% 30 
29 28% 29 





Sales 
for Range for Year 1934. 
Week. 
Shares. Low. High. 
6,005 80c Dec} 2.25 Apr 
198 3 Nov; 10% Apr 
115} 14% Dee} 23 Feb 
15 6% July) 10 Dec 
60| 69 Jap| 88% Dec 
145 3% Jan 9% Feb 
348| 110 Jan| 131 Dec 
26; 23% Jan} 32 Apr 
132; 22 Jan} 28 Dec 
4,601 7% July| 14% Feb 
15,200 55¢ Dec} 2.95 Jan 
20| 23% Jan) 32% Feb 
332; 16 Jan +o Dec 



































GOVERNMENT, MUNICIPAL, CORPORATION and RAILROADS 
Members New York and CMne oe. Se 
New York Curb Exchange - Chicago Board of Trade 
One South William Street New York 
PRIVATE WIRES MONTREAL, TORONTO AND CHICAGO ’ | 
Toronto Stock Exchange 
Friday Salea 
Last |Week’s Range| for Range for Year 1934. 
Sale of Prices. Week. |— 
Stocks (Continued) Par) Price.|Low. Htgh.| Shares. Low. High. 
—s Cement com.__-_. * s 7 8\%| 3,095 4% July| 12 Feb 
eS ee * 63%) 55 64% ,807 Jan) 61 Dec 
Canada Packers com.___. *| 53%! 52 54% Gl dt cebigenclaanosecadda 
Prior preferred. -_-_.__ | eee 110 = i111 Elk Jesbhédsvanleunacencdua 
Canada Steamship pref_ 100 Liat ss 7 7} 135 3 Jan 9 Apr 
— Wire & Cable A__*}_____. 20 20 10; 18 Dec| 25 Apr 
PETA: TORT CaS 7% 7% 200 6 Oct; 13% Nov 
juaitee Canners com ___*}____-_- 6% 6% 110 5 Nov 8 Apr 
Ist preferred__...._. io 8% 8% 8% 45 7 Sept; 10 Feb 
Convertible preferred... *|_.._.- 90 91 59| 75 Jan| 94 Jan 
Can Car & Foundry com_* 7% 7 7% 625 5% July 9% Mar 
PORTO i415 v's anes 25, 15%| 15% 16% 325| 11% Jan| 17% Dee 
Can Dredge & Dock com_*| 24%) 24 24% 115} 17 July}; 34% Feb 
—— Gen Elec com_50}-_-..-- 1544 154% 5| 124% Feb) 160 June 
Sn 86lmheeer 62% 64 241) 59 Feb| 65 Dec 
Cusdn Ind Alcohol A_._ 9% 7 * 9%| 17,100; 50 July}; 20% Jan 
ala hui Ub sic ng sed niga th 9% 7% 9% 525 4\4 Dec| 19% Jan 
Canadian Oil com.______ ee 13 14 60; 10 July} 18 June 
Preferred ..__._.._- 1 124%/| 120 125 42| 92 Feb; 120 June 
Canadian Pacific Ry_._.25| 12%] 12% 13 4,813) 11 Dec; 18% Mar 
Canadian Wineries_..___ * 5% 5% 866 185 4% Oct} 11% Jan 
Cockshutt Plow com. ____ 1 ES 7% =T% 130 5% Oct; 10% Feb 
Conduits Co com-._.___- Rs ince 80c 80c 5 le Jan 2c May 
Consolidated Bakeries_..*| 12%] 11% 12%) 2,605 7 Oct} 12% Feb 
Cons Mining & Smelting 25) 134 132 136 148} 118 July| 170 Apr 
Consumers Gas__...__ 1 190 189% 191 261) 165 Jan} 200 Sept 
Cosmos Imp Mills_...___ *| 14%| 14% 16 140 7% jJan| 13% Dec 
Preferred .......... 100} 10344} 103%. 105 71} 85 Jan| 103% Dec 
Dominion Steel & Coal__25 5% 4% 5%) 1,235 4% Dee 6 Jan 
Dominion Stores com_...*| 11%] 11% 11% 441; Ill Dec| 23 Mar 
Eastern Steel Products...*| 10 8 10 15 6 Aug} 13% Nov 
Easy Wash Machine com_*}-_-.__-- 2% 3 25 1% July 5% Apr 
Economic Invest Trust __ 50) ~~~. -- 14% 14% 1} 10 Oct} 20 Dec 
Fanny Farmer com______ * 9 8% 9 2,200| 7 Nov| 9% Dec 
Ford Co of Canada A____*| 31%| 29% 32%) 18,230) 15 Jan| 28% Dec 
Frost Steel & Wire com___*}_.._-- 70 70 lo n¢nsddtwbubineedaiiieae 
General Steel Wares com_*|----_-- 4 4% 160 3% Oct 6 Feb 
Goodyear T & R pref__100} 115 114% 115 83) 106 Jan} 118 July 
Gypsum, Lime & Alabast_* 6% 6 7 1,990 4% Sept 8 Feb 
Hamilton Cottons pref__30)------ 27% 29 100; 14 Jan} 25 Dec 
Ham UnitedTheatres pf 100} 55 55 55 5} 46 Jan| 56 Dec 
Harding Carpets_....._- * 3 2% 3 COs on cavcbeckonsenieevod 
Hinde 4 Dauche Paper. __*|-_.---- 11% 12 320 5% Jan) 10 Dec 
Hunts Limited A_...____ indies & 9 1l 25 9 Jan} 16% Apr 
Imperial Tobacco_______ 5} 13%) 18% 13% 885| 10% Sept; 13% 
Int Metal Industries. ____ er 112 112% 10; 99 July} 112% Jan 
International Nickel com.*} 22%4| 22% 23%} 6,019} 21% Dec} 29 Apr 
International Utilities A__* 2 2 2 1.75 Dee 6% Feb 
Kelvinator com_________ * 8 7 Ss 320 4 Sept 6 Dec 
I i cciiah = bal xe | 104 104 2; 80 Jan| 102+, Dec 
Lake of Woods Millcom..*| 12%] 12% 12% 60 9% Oct!) 14 Feb 
Laura Secord Candy com. *| ------ 61 62 72| 46% May| 59 Dec 
wr Groceterias A___.*| 18 17% 18 1,720; 14 Jan| 18% Dee 
oe intr entianidh ta slic to becise ts *| 17%| 17% 17% 197} 13% Jan; 17% Oct 
Mapis Leaf Milling com... 1.25 1.15 1.30 569| 1.00 Nov 1.50 Nov 
Massey-Harris com____-__ 4% 4% 4%) 2,412 3 Sept 84 Feb 
Monarch Knitting pref_ i60 71%| 71% 7A 170; 45 Jan} 72 Jan 
Moore Corp com_______- 17%| 17% 17% 436) 11 Jan| 17% Dee 
Bits bn dkahwe nas aie iso cl ahs 122 124 55| 96 Jan| 120 Dec 
ike dss pein ste BS ie Wi wade n 136 §=6137 13} 10934 Jan| 133 Dec 
National Sewer Pipe A___*|_-.---- 21 21% 310| 14% Jan; 20% Feb 
Ont Equitable 10% paid100)- -- --- 84% 8% 100 5% Jan 9 Feb 
Orange Crush 2d pref____* 25c 25c 25¢ 200 30¢ July 1.10 May 
Page-Hersey Tubes com..*| 81 81 83 101; 55 Jan} 80 Dec 
Photo Engravers & Elec_.*| 23%| 22% 23% 250; 14 Jan}; 22 Dec 
Porto Rico pref.___._. 100; 90 90 10} 60 Jan} 85 Dec 
Pressed Metals com______ * 13%) 13% 14% 435) 10 Oct} 24% Apr 
Riverside Silk Mills A___.*)|.-.--.-- 27% 28 105; 19 Jan| 27 Dec 
Russell Motors com --_-_ 100} - .---- 77% 77% 16; 10 Mar) 65 Dec 
Simpson's Limited pref_100| 89)4| 88 90 415| 42% Jan) 86% Dec 
Standard Chemical com__* 6 6 6% 100 4 Nov 9 Jan 
Steel of Canada com___-_-_ * 45%) 44 45% 430; 28 Jan; 48 Dec 
Preferred......-...- 25| 42%) 41% 42% 21; 31 Jan| 43 Dec 
Sterling Coal_._...._- 100} - ----- 4 4 200 2 Dec 3 Jan 
Tip Top Tailors pref ___ 100) ------ 92 93 15| 54 Oct; 90 Dec 
Traymore Limited com __. _*}|------ 10c = 15ce} 1,100 10c Jan} 1.00 Jan 
Union Gas Co com..._._- * 5% 4% 5%) 4,288 2 Aug 6% Nov 
United Steel Corp._._.-- * 4 3% 4 705 2 Oct 6% June 
Walker (Hiram) com____- *| 30 27% 30%) 10,276) 21 July} 57% Jan 
Preferred ........-..-. *| 17%) 16% 17%) 2,318) 14% Aug) 17% Jan 
Western Can Flour com..*| 52 52 52 48 Jan 2 May 
Weston (Geo) Ltd com.._*| 42 41 45%| 2,022) 28 Feb| 47% Sept 
eT 112 113 20' 88% Jan) 110 Dec 
Winnipeg Electric pref_ 100 Tawa ait 9 9% 20 z Jan| 10% June 
Zimmerknit com_.......*}------ 4% 4% 50 3 Sept 64% May 
ES» a5 i ow amare i60 eannoe 82 82 12} 50 Mar| 80 Nov 
Banks— 
Bank of Canada-_......--.- 56%4| 56% 57 92| 53% Dec| 58% Nov 
Commerce. ....-..... 100; 167 167 168% 174| 123 Jan| 168% Feb 
I ch po tales coils trite 100} 200 199 201% 160) 133 Jan| 202 Dec 
Imperial. .......-..-.100} 207 205 207 93) 141 Jan| 204 Nov 
EEE, onsin oe omalee 100} 199 199 202% 81| 167 Jan| 204 Feb 
Nova Sootia.........- 100} 300 290 300 21| 250 Sept; 280 Dec 
nin é alidanicname 100} 17114| 170% 172% 177| 180% Jan| 170 Dee 
ID sec a: tn idle bate son | SN 222 222% 24| 162 Jan| 200 Dec 
Loan and Trust— 
Canada Permanent.._.100| 140 140 =(150 82) 118 Jan} 140 Apr 
Huron & Erie Mortgage 100)..---- 95 95 33) 70 Jan; 95 Mar 
Toronto General Trusts 100} 112 112 112 3} 100 Dec} 120 Apr 







































































F Sales 
Last |Week’s Range for Range for Year 1934 
Sale of Prices. Week. 
Stocks (Concluded)—Par| Price. |\Low. High |Shares. Low. High. 
Sarnia Oil & Gas__...-.. Re 4c 4%c} 2,000 3c Nov 13c Apr 
Sherritt-Gordon___._.._- Bi ie icieil 50ce 52c) 10,703) 43c Sept) 1.40 Apr 
ERTY RO ADHOUSE & co Siseoe Gold...._....--.. 2.62) 2.55 2.66) 37,440} 1.43 Jan| 2.86 Aug 
° South Amer Gold & Pl_..1|.----- 4.05 4.05 100} 2.95 Sept} 4.60 Aug 
South Tiblemont-_....... *| 2uel 2he 2%e! 5,200 2c Nov; 26%c Jan 
St Anthony Gold. -...-.. 1) 29%c 25¢e 32%c| 65,350 22e Nov 65ce Sept 
Members udbury Basin. _.__..__. *| 1.36) 1.30 1.39) 4,090) 1.00 Jan) 2.00 Mar 
Stock Exch Sulivas Conse stines--1| a2ise| “aoe “aSe| x0'300| afs Set] “ole “Oe 
ange van Consol Mines___1 ec ic | 10, 
The Toronto Stoc = s Sylvanite Gold Mines....1| 2.38) 2.25 2.43) 16,465) 1.29 Jan} 3.19 Apr 
Corres pe aencs Soli d Texas Canadian Oil-_-___- a PT ES 70c 70c¢ 60c Nov 1.03 Oct 
Tomgmae Scgior_-----1| te] “ike “ane 78:30] abige Nov] "We Abe 
owagmac Explor--...-.. ’ ov 
Telephone: Waverley 7411 Todburns Gold Mining...*| 1.26] 1.26 1.26, ‘100|/......---..|.----.-.-.. 
293 BAY ST. TORONTO Vacuum Gas & Oil___._-- *| %el %e Kel 13,500| %e Dec| 2%e Feb 
0 ES ee * 92c} 90%ce 97c| 15,660 77c July 1.12 Aug 
* . 
, Wakotagion-2-----8| 4G) SH SMe Sato! rite Deol asize Ap 
oo PEE Pe Cc c 4c ° 
Toronto Stock Exchange—Mining Section ke ape” Selle Sno Pas fed: see ae 
Jan. 12 to Jan. 18, both inclusive, compiled from official sales lists | Wright-Hargreaves - -__-_- *| 8.85! 8.25 9.00' 28,785' 6.75 Jan’ 10.25 Apr 
Friday Sales *No par value. 
Last |Week's Range| for Range for Year 1934 
Sale | of Prices. ven. aan 
nat ot Sawa clam Eons 2 Bile: =a Direct Wire—New York & Toronto 
Acme Gas & Oil. .-.-..--- * 20c} 19%e 21ce| 8,850 l6c Nov 32%e Mar |. 
Ajax Oi] & Gas....-.---- Rianeas 90c 1.00| 7,500 72¢ Nov 1.60 Feb | 
Alberta Pac Cons Gil-----1|"" > Ge] 9e 10}4e| 6.500 | Ze Nov! 35e Jan CANADIAN MINING STOCKS 
Alexandria Gold Mines - - - gc 4 , J 
Algoma Mining & Fin....*| 3%¢| 3c 3%¢| 6,000} | 3c Nov; 18¢ Apr SILVER FUTURES 
| Anglo-Huronian Be ie aly , eRe: 4.00 4.00 845} 2.00 Jan| 4.51 June 
Area Mines.......-..-.- 1 2c ze sf ~ oe ite oo oe a 
bh 301d Mining - .-.-.. Mivexeee 25¢ J ov . ar | 
oaks eae eet 3kKe 3c 4c} 13,050 2c Nov 18¢ July 42 Breadway Cc. A. @GENTLES & CO. 347 Bay Street 
New York Members The Toronte Steck Exchange Torento 
Bagamac Rouyn--.----- 10%e 3=14€/ 152,550 4c Jan 60c Apr @ Canadian Commodity Exchange, inc. 
Barry-Hollinger......... 6c 6e ,300 5e Dec 22c Apr 
Boar ner ae wigs S| tooo] Yee Juiy| “one an 
Bear Explor & R.....--.- ye 8 6220¢ ’ y ce Jan 
Beattic Gold haines $8 2.05| 3.091, 1.90 Nov| 245 Sept | 1 OPOnto Stock Exchange—Mining Curb Section 
Big Missouri (new) - os onan = — sie rm Jan. 12 to Jan. 18, both inclusive, compiled from official saless list 
Bobjo Mines_._....---.- ’ u 
B R X Gold Mines__--- 17%c 19¢c| 3,300 16e Nov) 1.41 July Friday a Sales 
Dadiaa iaines abn ah ccip aha “00 2.25) 2,100) 1.70 Oct} 3.72 July Last |Week’s Range| for Range for Year 1934 
Bralorne Mines. ..-.--..-- .25 10.15) 10,075) 9.90 Jan) 17.00 July Sale of Prices. Week. wus 
Buffalo Ankerite...._._. 65 2.88 és ins _— 3.8 Sone Stocks— Par| Price. |\Low.  High.| Shares. Low. igh. 
Buffalo Canadian... --.-.- ye 2y%e| 42, 4¢ Dec pr a 
Aldermac Mines__....... * 8c 7¢ 9ce| 7,400); 6%e Nov 33e Apr 
Bunker Hill Exten___.--. 4c 4c! 6,900 4c Cet lle Sept Jom bp ela ; ys 12e 12e 1575 aife Dee 50 san 
* asad 3e 425 60c Oct} 1.60 Mar | Baltac Oils....-.......-*).-.._- ; ec Dec 
= i By? pena Meare “- oe ,200 4c Dee} i5¢ June | Brett-Trethewey --...... 1 2e 2e 2%e| 4,000 2¢ Nov 16¢ Feb 
Cndn Malartie Gold_.__- * 60¢ 57¢ 60c) 19,892 By —_ 78¢c Aug | Brownlee Mines-_.....-. 1 2e 2c 2c! 26,200; 1%e Jan pr 
sevens 1. 1.35 A une} 2.85 Jan ’ B 
pore an ee la 60¢ éoe 62c| 20,292} 49¢ Feb| 81ise Mar | Canadian Kirkland --__- a Siem, 956s Te) ee Se eee = a 
Central Patricia -_....--- 1} 1.25) 1.16 1.28) 65,545) 52¢ Apr) 1.25 Sept | Central Manitoba --- ---- 1) 5%e Se 5%c) 7,500 a Seek sates “Ee 
Chemical Research - - - - -- *| 2.25) 2.20 2.35) 6,215) 1.10 July; 3.50 Feb | Churchill Mining -------- 1 3e 3e 33sc| 2,600 ¢ Dee 5350 = 
Chibougamau Pros......*| 8%c| 8c 9%e| 15, 5¥%e July) 16%e Apr | Clifton Consol ---------- 1) lke le Er ae Ay Boe 4 y+ 
Clericy Consol (new) ....- * 3c 3%c| 8,750 2c Dee 14c Apr | Coast Copper. -....---.- ae 2.00 2-1 ¢ ‘ oe es re 
Columario Consol... .... ae 7e 9¢ ,500 840 Pe 94%ec Apr | Cobalt Contact -......-- 1} 2%e| 2%e 2%e| 13,500 2e July %e pr 
Commonwealth Pete... - , 4%e 5e| 2,500 c Sept 12c Feb 
Coniagas Mines ______._- 5| 2.65) 2.40 2.65) 1,017} 1.35 §Jan) 2.75 Nov Dosen Miekiond Got 3227711" 132 ives Pe» bye 774 = ie yo 
ooo s ’ 
Coviaurium Mines. ____.- *| 2.20) 2.15 2.30| 5,784) 1.00 gJan| 2.60 Dec Past G nn * se “be ize 5.800 te Dee abe dan 
Dome Mines_._..._..__- *| 36.15| 34.50 36.75) 4,190) 32.00 Apr] 45.50 June | ErieGas._-_...._..--.-*|.---.- c c Lug 
Hidorado............... 1} 1.10) 1.10 1.27} 20,855) 86c Dec) 4.35 Mar | Foothills Oil---......--- sil--aazz1 1208 20¢ : 300 Br Nov . ~ a 
Valoonbridge........-~. *| 3.35| 3.30 3.45| 2,035| 3.05 Jan| 4.15 Mar | Gilbec Gold Mines_-_-_-_-_- 1c} 1%e 2%c) 10,500) 1c 186 ore 
Federal Kirkland.....__. 1] 2%c| 2%c 2%c of 000 1Ke by 11% Ape Grozelle Kirkland - - ..-.- aS 4%e 4%c} 1,000 ec c© Mar 
og 3 “ep taba *| 1.68} 1.58 1.78 ,670 e f uly 
| 7S © SSRI TS 20 ai te nae in 16c 18c| 12,200 8c Jan} 30c July | Home Oil.--..---.-.--.- Mipsonce 70c 70c) 2,520; 45¢ Oct) 1.90 Jan 
\ z Hudson Bay Mining - - -_- *| 12.85) 11.50 12.90| 1,286} 9.00 Jan| 15.00 Aug 
ee Ss... on cen ce "pea 40c 42c} 4,500) 28%c Nov} 47e July : : : ie 7 on 
Goodfish Mining __..___- 1 12¢ 9¢ 12c|) 1,750 6c Dec} 43c Apr | Keora Mines____......-- 1 1%¢ 1%¢ 274¢ 21,500 4e — “ne pe 
Graham Bousquet -_..-_- 1} 2%c| 2%e 3e} 10,000 2¢ Nov| 18%c Mar | Kirkland Hunton_---.---- 1 l\Ke le 1%ec} 4,500 4 —_ @ ae 
Granada Gold-__....-.- 1} 3c} 12¢ 13¢| 16,805} 10¢ Nov| 1.09 Apr | Kirkalnd Townsite----._- 1) = 24e} 24 = 28) 6,800 5e — se = 
Grandoro Mines _ a. SPE S 9¢ 9c} 2,800 8c Jan | Lake Maron Gold M-__...*|_..._- 3%e 446e 17,500 3c Nov ar 
Greene-Stabell _ - .-1| 34c) 32c 40c} 15,680} 20¢ Nov) 1.22 Apr | Lebel Oro Mines__------ 1) 4%c| 3%c 4%c| 54,700 3e Oct} 26c Apr 
Grull Wibksne._...____. HSS. 54e 5%e| 1,000 5e Oct 48c Apr 
ey Malrobic Mines_..-..._- 1} 1%c} 1%c 2c] 47,500) 1%e Nov) 8%e Mar 
Gunnar Gold--......-.- 1) 564c| 554%e 72c} 64,110) 44¢ Dec) 2.50 July Mandy Mines Bree etonwen : Sie we Be 51.000 ee Jan sie Apr 
Halcrow Swayze._._.--- 5 RD 7e 8c} 5,600 Nov; 53c Apr cLeod River ---.------- 4c 4C c : 4c Jan c 
Harker Gold ‘ SRR 1 8c 7e 8c} 23,100} 33%4c¢ Jan} i15¢ Apr j Night Hawk Pen-------_- 1} 3%e ae 3%e 20,500 ris 4 one wine — 
Hollinger Consol... ..___ 5} 18.75| 17.75 19.10 se os a 21.65 Sept | Nordon Corp-------..--- Biswsace 4%c 4%c 500 we Nov “ec Mar 
Howey Gold-____.._.._- 1 1.01) 99%ec 1.03) 20,875 an 40 May 
Intl M Corp (etfs) ___.__-  ERRAL 14.65 15.00 200} 11.00 Jan| 15.35 Jan | OilSelections----_....~- : 34e| 3he bs .- a p> P . 7 
(Warrants) ........... > Nakane 6.35 6.35 200} 4.00 Mar| 6.25 Apr | Otisko Lake-----.-..---1)..-__- 7e an 9 san 18 : is Be 
J M Consol G Mines-__-__ 1 14c|} 13¢ 15¢] 11,100) 14%e Dec| 48¢ July | Parkhill Gold Mines-_-_-_- 1) 22¢e} = 22e i; 7, we Dec © May 
q \% Pawnee Kirkland G M-__-.1/.__._- 1%e 2c! 8,000 le Dec 6c Apr 
Kirkland Consol. ..... - OS ik ott lle 13¢ ,600 8c Nov! 39%e Sept 55 56 4000 40¢ Nov 1.40 Mar 
ees nee Bay...-3)------ cm bel tial ae eal le Porcupine Orowii. 2222-21 "Bige| 33 45ce] 27°8001 lsce Jan 8ise Apr 
‘ Sie| 54e  459e! 11.295| 20a Feb! FVOlia Sent | FOTCUDING Crown... — < y +t 
Kirkland Lake Gold--.__- 58%4e 54c 59¢ »22 ic e ye pt Potterdoal Mines wae nana * “Ye %e oihe 4,500 140 Jan Be Apr 
Lakeland Gold Mines_...1} 1%c}| 1ke 1e| 25,500 m le Dee 23c Mar | Preston East Dome ---_-- 1] 2k%e| 1%c 2%e| 1,500) lke Jan) 6%e Apr 
Lake Shore Mines..__-..1} 52.00| 48.75 52.00} 9,000 0 Jan! 58.50 Oct 2 F 
Lamaque Contact Gold_.1| 4%e| 4%c  5e| 28,800 3c Nov; 48¢ Aug | Ribago Copper Corp-.-.- 1 wos ace sire ate yon 40 a ty pid 
Lee Gold Mines. ..-.___- 1 3e 3c 3%c|326,400 2c Dec| 22¢ Mar | Ritchie Gold__-----.-.-- 1) lke me afee Bsc a _— state = 
Little Long Lac. -_.-___- *| 6.65, 6.55 7.00) 21,245) 4.05 May| 7.75 July | Robb Montbray-- -_.- .- Ate > axe Gel 17400 2% Janl Toe Aor 
rene Reap... q"or me ee er) | anes Boeyn.. 91 13seel tsize teel 45.080 Size Jan|  46e July 
Macassa Mines_________ 2.45| 2.38 2.56 37,390 1.85 Jan 3.00 Apr | Sudbury Mines---.-.--- 1 4c 44c| 40,800) %e Jan) 114c May 
Manitoba & East Mines__* 9¢e 8c c} 49,2 12¢ ec 40c July 
MeIntyre-Porcupine..--5| 38.65] 37.00 40.00| 5,810] 39.00 Nov| 50.00 Mar | Temiskaming Mining....1).....-| 246¢ 2ie| | 500, le Oct! 246 Deo 
McKenzie Red Lake-_____ 1} 1.25} 1.20 1.38) 21,393] 1.01 Apr| 1.74 July | Vickers Mines_-------_- igure ise] 1000] lice a ee tae 
MeMillan Gold... ___- 1| 37e| 33'%4¢ 37e| 32, 30¢ Dec| 75¢ July | White eee te" ------ "se . Lye > a oe 
MeVittie Graham -_______ 1} 3lce} 30c¢ 34c] 9, 24c Nov| 1.21 Jan | Wood Kirkland G M----1!~-~--- ci 5, ec 
MeWatters Gold. ______- *| 6le| 52c¢ 64c¢/142,555| 25¢ Feb| 55%c Aug * No par value. 
oo. Re aaa 16e 20c; 9,800 l6c Jan 42c Jan 
Midwal Oil & Gas_____- 1 18c} 18¢ 20c} 7,500 9c Sept} 48c Apr 
Mining Corp_...._...._- ES 1.10 1.11 770} 1.00 Dec| 2.47 Mar 
NR eS iasnawihnndtsds wns 20e 20¢ 100} 18¢ Nov; 32¢ Jan Railway Bonds 
Moffatt-Hall Mines______ 1} 2%ec| 2%c 3c} 10,600; 2%e Jan' 8%e Apr 
Moneta Porcupine__-__-___ Re 13c 3=—:«13e 700 8c Nov 2 Feb Bid | Ask Bid | Ask 
Murphy Mines__________ PEO 1%c 1%e;| 2,000 le Oct 4c Apr | Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures_._| 86 | 86lz Na castes ancl Sept 1 1946] 101 |1011. 
Newhbec Mines. .________ * 2c 2c 2\%c| 7,500} 1c Nov) 9%c Apr "A Apaleaiees Sept 15 1942) 111 |111!2|} 5s8.-....... Dec 1 1954] 1034/1037 
Seas 5| 2.26) 2.15 2.45) 6,795} 2.00 May| 2.88 Oct hedasammes Dec 15 1944] 9512] 9612]] 4348...-__- July 11960} 9734) 981g 
ON eae *| 33.10) 31.00 34.00) 16,152) 29.75 Nov| 45.05 June pe bea July 1 1944] 11012/1107 
on — Mining ~.....* aun a 29c} 3,525 22e July 54c Mar 
a A wa ye 4%c| 7,900) 3%e Dec 34c Feb 8 
Paymaster... __- ~2211| 18%e| 18%e 20c| 271280] 16%4¢ Nov| 31\%e Apr Dominion Government Guaranteed Bonds 
Peterson Cobalt.......__ 1} 1%c) 1%c 2c) 17,500); 1%c Aug) 6%c Aug 
Pickle-Crow-......._.__ 1} 2.49} 2.40 2.66) 69,564) 1.26 July| 1.95 Oct Bid , Ask Bid | Ask 
Pioneer Gold__.__...__- 1} 10.00} 9.00 10.15) 11,994) 10.15 Dee} 14.15 Apr | Canadian National Ry— Canadian Northern Ry— 
Premmer Gold--.-..-..-.1| 1.50) 1.47 1.52] 11,650| 1.02 Feb| 1.75 Mar 4s..-.-.-Sept 11951] 1121g]1125s|] 444s....-.. Feb 15 1935] 1001g}10012 
Prospectors Airways - --_. *) 1.25) 1.25 1.35) 2, 30ce Feb| 1.45 Dec 4%s......-Sept 15 1954] 103%)10414|} 7s........- 1 1940] 107 410733 
wa GIES ooseen June 15 1955) 115 |115!2]) 6}4s..----.. July 1 1946) 1184/11912 
Read-Authier-__......_. Sis ican 72%e 75ce| 3,300 27c Jan| 1.73 June oc Feb 1 1956) 1131!g}1135s)|Grand Trunk c Ry— 
Reno Gold -...----...-- 1} 1.33) 1.24 1.40) 21,750) 75¢ June} 1.36 Dec Ch siento July 1.1957] 111%4]/111%|| 4s......__. Jan 11962] 104 |106 
Royalite Oil--.---...... *) 20.75) 20.00 21.25) 5,131] 12.75 19.55 Feb 4%s.-.....Dec 1 1968] 10414|1047%|| 3s....-...- Jan 11962) 9914|100% 
Roche Long Lac Gold....*| 6c) 6%c 7c} 28, 7c Dee] 18%¢ Nov OU cain salma July 11969] 115 |11512||Grand Trunk Railway— 
Sheep Creek Gold Mines..*/_.___. 55e 58c| 1, 40c Nov 42c Nov ie ----Oct 11969) 117%4)117%|| 63-...-.-.. Sept 1.1936) 106%|107%4 
San Antonio.____...___- 1} 4.30) 4.05 4.40| 9,019! 1.75 Jan| 6.30 July Pia ss Feb 11970! 11714'1173"' 7s_...--... Oct 1 106 14! 106 24 
4 — 
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Canadian Markets—Listed and Unlisted 





(See Page 467) 


Toronto Stock Exchange—Curb Section 








































































| Toronto Stock Exchange— Mining Section 






































































































































—— 
— 





















Volume 140 





Financial Chronicle 





461 

















Over-the-Counter + Securities + Bought and Sold 


Hoi ROSE STROSTER. 


21 traders covering 


11 


special 








fields 


74 Trinity Place, New York 


Whitehall 


4-3700 


Private wires to 


185 


different houses 


Members New York Security Dealers Association 


© Open-end telephone wires to Boston, Newark and Phitadeiphia, « 


Private wires to princtpal cities in United States and Canada. 







































































































































































































































































































































& @,e oe 
Quotations on Over-the-Counter Securities—Friday Jan. 18 
New York City Bonds ) Speen q operon omy ure 
Bid | Ask ak Ss 
e2e May 1035 _--...------ 100%s|100%||a4 348 June 1974. -....-..- 103% Bank and Insurance Stocks 
May 1054........... 5 | 95leiia4e ebee 5g 
3a Nov 1954_.._....... 95 | 95te\le4¢e Jan 1977_-_. 10355 Bought, Sold and Quoted 
a4s Nov 1955 & 1956 0912}10014}|a43448 Nov 15 1978. 10353 | i 
@4s M & N 1957 to 1959_...| 10014)100%}|a4448 March 1981 104 MUNDS WINSLOW & POTTER 
oi Oe an ial oul eit Jug ipo oe || 
bobecsosseece 4}100%4 s July sooce “4 
ths Feb 15 1935 to 1940. A 0% = ats Deo. 15 lg7i-- 1074 40 Wall Street, New York 
3 1 & iia 8 4g{\a4 4s Dec 1 1979....-.-.- 1074 
04348 Sept 1960........._- 102781033 Whitehall 4-5500 
a4\{s March 1960......._. 10014| 10034 Members New York, Chicago and other Stock and Commodity Exehanges 
a4({s April 1966........-. 10278} 103%s}|a66 Jan 25 1936........... 10314) 104 — 
ate April 15 1972.......- 1031411035s'|a6e Jan 25 1937........... 10514! 105%4 
@ Interchangeable. } Basis. ¢ RegistereC coupon (serial). ¢ Coupoo. New York Bank Stocks 
Sta Bo Par Ask Par, Bid \Ask 
New York te nds Bank of Manhattan Co..10) 2144; 2314) |Kingsboro Nat Bank....100} 55 aan 
Bia |, Ask Bid Ask Bank of Yorktown... 66 2-3} 33 | 38 ||National Bronx Bank._--. 15 | 20 
Canal & Highway— Worid War Bonus— Bensonhurst National..100) 30 .--||Nat Safety Bank & Tr.12% Blo] Qe 
56 Jan & Mar 1 b 50} ...|]| 448 April 1935 to 1939..| Db 50) 2.40 | Chase._...........-. 3. 24%) 2614;|/Penn Exchange........- 10 734) 8% 
6s Jan & Mar 1936 to 1945) 02.75; ... 448 April 1940 to 1949..) 02 50) 2.40 | City (National)....... 12%] 2114} 2214)|Peoples National.._.... 100} 48 | 58 
6e Jan & Mar 1946 to 1971) 63.40} --.}|Institution Building— Bank Public National Bank & 
4a Sept 1934 to 1940..... 61.60} 2.40 0 TIO... ccrnecccce 100} 135 |141 Wee ceckiscesoucukec 25} 2910] 3112 
Highway Imp 4s Sept °63_| 12312|  ..- és Sept 1941 to 1976....- b2 40) 3.10 | Fifth Avenue.......... 100} 990 {1040 | |Sterling Nat Bank & hia 1934) 2034 
Canal Imp 41s Jan 1964_..| 12312| ... Highway Improvement— First National of N boot 1575 }1615)|Trade Bank .. ........ 2le} 1212] 141, 
Can & Imp High 434s 1965_| 120 |} ..-|| 2 Maré& 7 1958 to 67) 117 | -.. | Flatbush National_..._. 25 ' 35 |'Yorkville (Nat Bank of).100! 30 | 40 
Saree SP abt foal 3 |S 
to’ wees 
sia New York Trust Companies 
Bo Par| Bid | Ask Par| Bid ,Ask 
Port of New York Authority nds Banca Comm Italiana.-..1 140 |150 |/Emptre._..........___. tol 17 | 18 
Ask Bid Ask | Bank of New York & Tr-100} 850 [360 ||Fulton- —-------------- 100; 240 |265 
Arth 4 onne Bri 4s seriua C ankers-........-.---- uaranty-......----.- 
a See eal ee... 3] 991/100, | Bank of Sicily .....----- ao} 10 | 12 ||trving 22 o2.-.22222222 10 14%| 15% 
Inland Terminal 4s ser D Bronx County. .....----.-. 7} 51g} 61g/|Kings County. --...... 00} 1700 | 1750 
Geo. Washington Bridge—| | (|| 1936-60.......-..-- M4&S| 100 |101 Brooklyn.......------100} 84 | 89 ||Lawyers County. .-.....- 25) 38 | 40 
4s series B 1936-50_..J&D} 102%,/10312/|Holiand Tunnel 44s series E 
ees: 111 {115 ||Manutacturers..........20) 21%) 231, 
4s ser B 19290-53__MA&N! 53.80: 3.70 1935-60. ........-..- M&S! 63.70'3.55 Cc ode, Dash ET ro S71ef 20 New York... 98 {101 
“msi: United States Insular Bond Selenmnl Tes 80] 40,| 45 |/Ptle Guaraaes&Hrani=-30) 6 [7 
nial Trust _........ 4 4 
n es Insular nes Continental Bk & Tr... -.-. 1 lille} 13 ||\Onderwriters _......... 65 
Philippine Government— Bia , Ask Bid \Ask Corn Exch Bk & Tr .. - - - - 2 4514) 4614|'United States_......... 100'1620 ' 1670 
Sy4e Ont 1 68722222222] $0u11004| 0 8 Panama is Sa 1 196i 190. (iit 
O61 OF. .ctccccoce 14 Ip une im 
4348 July 1952_.-....--- 100 -|100%)| 28 Aug 1 1936.....-.-..- 101%4|10214 Investment Trusts 
6e April 1955......._.-- 10012] 10212 Nov ist aes encase 101 {10112 
5s Feb 1952______.._._.- 102 |104 ot Rico— hr’ td | Ast Bis | Ask 
5s Aug 1941___.....-- 105 {107 4s suly 1968 icsisesmaeniiabael us 108 y acer Pole no ai a3 iii HM rege Trust of N Y.® ti ann 
a pasa 112 }115 |}, Se July 1948......--555-| 106, '109, | AmerGenkstocks Corp. ..*| 05] 1.00||Mase Investors Trust... 1| 18.60(20.33 
Amer yay goes deere y einige Cy, Pi peg 7 es: 1.02 : 2 
Amer & Continental Corp-. 4 on Securities Co.| 2.92) 3.02 
Federal Land Bank Bonds Am Founders Corp 6% pf 60| 13 | 16 trust certificates..| 1.11| 1.22 
Bid , Ask Bia \Ask 7% preferred... -.....-- 50) 13%) 17 ||N Y Bank Trust couel: 2m 
4s 1945 optional 1944 _.J&3| 102 |1021,'|438 1942 opt 1935...M4&N| 101%|1015, | Amer & General Sec cl A..*| 44) 614 No Amer Bond Trust ctfs_.| 87 %| 9134 
4s 1957 optional 1937-M&N| 10112|1017s{|4348 1943 opt 1935..--S&J| 10112/1017 $3 preferred - - - -.-.---- a Sts © Amer Trust Shares, 1953) 1.75) -.-- 
46 1958 optional 1938-M4&N| 10112|1017s||4%s8 1953 opt 1935_-.-J&J| 10114|1015; | Amer Ineurance Stock Corp*| 27% 5 Series 1955..-......-..- 2.17) ---- 
48 1956 opt 1936_...J&3| 101%,!1021g)|4 348 1955 opt 1935... 101%|101% | Assos Standard OU shares-2) 474) 27% Series oo oereeeen----- 2.14) ---. 
4148 1957 opt 1937----S&J| 101%4|1021g||4}48 1956 opt 1936....3&J| 101%4/1021, | Bancamerica-B ap 2% 33 Series 1958..-.......... 2.17) --.. 
4348 1957 opt 1937_.M&N| 101% 102s! 58 1941 optional 1935 an 10135) 1015, ee dwg rg i . orthern Securities__ -_- 100} 52 | 56 
4%e 1958 opt 1938_.M&N! 1017s'10214!'5e 1941 optional 1935 M& 12g'1015g ied Industry Ghares...... 2 91| -~~||Pacific Southern Invest pt.* el 30 34 
British Type Invest A-...-1 35) .55 CHEE Deakiwontcneithuem 3%| 4% 
NK BONDS | Cansdian Inv Fund itd-221| 3.30 365 oie Baia 81 95 
' ' Inv — 30) 3.55 ju nec c 85). 
LAND BA - . ¥ Central Nat Corp clase A_.| 20'4| 22'||Quarterly Inc Shares_..25c| 1.21] 1.33 
Bought — Sold — Quoted a i sa dla 14| 234||Representative Trust Shares| 7.77| 8.52 
Comparative analyses and individual reports of the cussne Wound ation *) 26.47|22.01||Republic Investors Fund...) 1.93) 2.07 
various Joint Stock Land Banks available upon request. } Comenaenel Se oe eshee Ay 3%|| Royalties Management-.-._- % % 
Corpora ones 00] coce 
Ro * Von Ce GF, He We ratenpionweit 1.80] ----||Second Internat Seccl A-..*| 114] 214 
tinson © romprany, -Fne. Accumulative sories.- =. 1:30] 2727] Gisee B common.---7-~ “| i 
AA mod....-.-.-- 2.11) 2.24 6% preferred......... io 33 6 
MUNICIPAL BOND BROKERS-COUNSELORS Series ACC ” .. ——- id 238 a sens er pokey hg 2-2 1.21 
; : ~~ : = 4 Crum & Foster com. 23 5) can 3.271 wsne 
120 So. LaSalle St... Chicago State 0 42. Lappclpin 111 116 ||Selected Cumulative She...| 617]... 
Crum & Foster Ins Share ™ semeees ema S ney 3.19 Wt 
H TT nasauahiniel 25 s lected Man Trustees .| 4%] 4% 
Joint Stock Land Bank Bonds 7% preterred.....--- ioo 105 |110 ||Spencer Trask Fund...... *| 14.22115.12 
Bid | Ask Ask Cumulative Trust Shares... 3.60) ..-..||\Standard Amer Trust Shares| 2.55) 2.80 
NE Ro a cans canuews 92 nS: OR. ncwesknan se 87 eat Standard Utilities Inc..._. * .39| .42 
DN NO on no ceintceerel 9312] 95 ||Louisville 68_......--.--.- 96 | ... | Deposited Bank Sha ser A..| 2.07) 2.30 Street Inv Corp.-._- *| 62.85|67.93 
Burlington 68..........--- 93 _.-|)Maryland-Virginia 56_...-.. 9712 Shs A , d 87 
California Se.............- 9812] 9912}|Missiseippi-Tennessee Se...| 92 | 94 Trustee Sha B..| 6%| ---- Divine nubebouuivawdun oF ei 
iy Ra aae a34 | 35 ||New York Se......---..--- OBlet Bble | | Gide ncccsvacedonseseee SE S10 Barccccsmccanmithitnaus SN shndc 
«ch pwcne wane al 95 9612||North Carolina 56.......-- S51ei 712 | Dao ccccccucanscesose-o- 4%| 4% atid odenenan wmhibhkis BA bee 
I i tren aime 8612] 8812||Obio-Pennsylvania 5s.....- 90 9112 | Dividend Shares. -.--.-.. 0s | 1.18} 1.30 a? cehice deem aiamiceiicl BAG ceca 
Des Moines 5s.........--- 98 _-.f/Oregon-Washington 5s..-.- 80 | 83 Equity Corp cv pref...... 20 | 24 ‘ I) ti: tin ennnee aitiitien a re 
Carolinas 58.......-.- 90 _.-||Pacific Coast of Portland %| 93 | 94 Fidelity Fund Inc...-....-. ° 39.43|42.45||Supervised Shares _....10c} 1.18] 1.29 
First of Fort Wayne 5s..... 95 _..||Pacifie Coast of Los Ang 5s} 9912) ... | Five-year Fixed Tr y ennoet 3.46) ---- 
First of Montgomery 5s....| 78 81 |\Pacific Coast of Salt Lake 5s} 9912} —-- | Fixed Trust Shares A..... 7.67) ---- tba. Fund Shares........ 3%| 3% 
First of New Orleans 5s....| 8912) 9112 pamee Seen of ee ee 9912 ie ibis morn, = ry |g 8 > WEE a) tT 
Firet Texas of Houston Ss..| ¥5 | 96 ||Pennsylvania 5s.......-.--- undamen estore ; Sl. Dauviiekdapitematbiinds « . Siew 
Firet Trust of Chicago 5s_..| 8912)  -..||Phoenix 5s.......-.------- Fundamental ‘Tr Shares A.. 3%| 4% Trustee Standard Oil Shs A| 5.55) .__- 
on —metmeaiaicaatate oo ia "lee Lowe Sorzr zw) 8 | | "eed Aner Bak Be B- . 
I inde ic cncnininerniaianes 3 [i Mh cnancocunantr = : ; 
reen iia a elas sot ten 9 .--|(San Antonio 66....-..--.-. Guardian Invest pref w war) 8 11 Trusteed Ind Shares..| 1.06) 1.17 
G no eal 2ST escadod H ...||Southwest S6............- Huron Holding Corp...... ye | -20 N Y Bank Shares.| 1.25) 1.40 
Iflinois Midwest 5s.......- 78 81 ||Southbern Minnesota 56 Incorporated Investors. ...*| 16.47|17.70||20th Century orig series - ew’ One 
Illinois of Monticello 5s....| 85 | ---/|/Tennessee 58...-.--- Wb aencsiittdnaddatte 2.50] 2.90 
lowa of Sioux City 56._.-.-- 86 ..-||/Union of Detroit 56.. Indus & Power Security...*| 125%) 14% 
a actin aut pai irginia-Carolina 56. In 
s ciabadiitin a: onde avattar ideal 86 beeaiiiicerieti tiie ccs »webens tandard Shares...... 1 
oe % 
pinainibn Preferred........ ....° 1 
Chicago Bank Stocks |. 6%preterred........ | 
Par, Bid | Ask Par, Bia \Ask Common............- 21 | 23 Voting trust ctfs...._...| .50| .58 
American National Bank & First National...---.-- 100 = 0st 7% preferred......... 21 | _...||}Un N Y Bank TrustC3_.| 2%) 3%} 
ONG oe, ie cae 00} 110 |125 ae Ly aaage FE ph Investors Fund of Amer.._. .89\ .971\Un Ins Tr She ser F _.__- 1.80] 2.20 
ortherp Trust Co..... 
— a eee * B31e! 43%! 441g Hos *No par value. z Ex-djvidend. 
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Quotations on Over-the-Counter Securities—Friday Jan. 18—Continued 














Railroad Stocks 
Railroad Bonds 


Aaams & Pex 














Guaranteed & Leased Line 
Common 


Preferred 


63 WALL ST., NEW YORK 
BO wling Green 9-8120 
Boston Hartford Philadelphia | 

















Guaranteed Railroad Stocks 


(Guarantor in Parenthesis.) 





























































































Bw ash 
Alabama & Vicksburg (Iii (ent). _-.-----. 6.00 82 85 
Albany & Susquehanna (Deiaware & Hudson) .100| 10.50 202 206 
A y & Western (Buff Roch & Pitts)... -. 100 6 00 ¥4 98 
Beech Creek (New York Central). _......-...50 2.00 34 36 
Boston & Albany (New York ‘ entral).-.-.-.---. 1 8 75 119 122 
Boston & Providence (New Haven)......--- 1 8.50 162 157 
Canada Southero (New York Central). .-..-.- 00 3.00 61 53 
Caro Clinchfieid & Ohio (L & NACL) 4%.-...100 4.00 84 86 
Common 6% stamped. . 00 5.00 88 91 
Chic Cleve Cine & St Louts pret (N Y Cent) - 2100 5.00 s4 as 
Cleveland & Pittsburgh (Pennsylvania) ..----.. 60 3.60 8312 85 
DeterOR GIO... «oo ccccccccce cocveseness 2.00 45 4612 
Deiaware (Pennsyivania)....... .......---- 2.00 44 46 
Fort Wayne & Jackson pref (N Y tral)....100 5.50 72 76 
Georgia RR & Banking (L 4&4 N,ACL).-.-.-.-.-. 10.00 170 175 
Lackawanna RK ot N J (Del Lack & Western) .100 4.00 7612 7812 
M Central (New York Central) ..-.-...- 60.00 800 < 
Morris & Ease (Del Lack & Western) .....--.-. 3.575 68 6912 
New York Lackawanna & Western (D L & W) .100 5.00 98 101 
Northern Central (Pennsylvania). -......-...- 4.00 92 94 
O14 Colony (NYNH & poe ag 7 ATCA 1 7.00 68 72 
eee & Sere (De) Lacs & Western ...- 4.50 71 74 
a & Leke Erie (U 8 Steel) ...... Hy a = 
Pitobersh. Fort Wayne & Chicago (Penn) -. - . 100 7.00 155 160 
Preferred. ........-.--- pp AAA EE 7.00 172 175 
Rensselser & (Delaware & Hudson) 100 6.90 117 120 
8t Louls Bridge ist a (Terminal RR)...-..100} 6.00 140 144 
eS nbentditinnds.abueneeoaes 100 3.00 69 72 
Tunnel RR 8t Louis (Terminal RR).......-. 100 3 00 140 144 
United New Jersey RR & Canai (Penns) -..-. 1 10.00 243 247 
Otica Chenango & Susquebanna(D L & W)..100 6 00 90 92 
Valley (Delaware Lackawanna & Western) ...100 6.00 95 100 
Vicksburg Shreveport & Pacific (11) Cent)... 1 5.00 70 73 
rear eS ea 6.00 70 73 
Warren RR of N J (Dei Lack & Western) -..... 3.50 51 53 
West Jersey & Sea Shore (Penn) ............-.. 3.00 63 65 
Specialists in— 
Complete Statistical Information—Inquiries Invited 
SWART, BRENT & Co. 
INCORPORATED 
25 BROAD STREET, NEW YORK TEL.: HAnover 2-0510 
Water Bonds 
B Bia \Ask | Bid \Ask 
Alabama Water Serv 5s, '57| 84!4 8512 |Manufacturers Water 58, °39| 10112) -_-- 
Alton Water Co 5s, 1956...) 10212, ---||Middlesex Wat Co 5%s, '57| 104 a 
Arkansaw Water Co 5s, 1956) 102%} ---|}Monmouth Consol W 56, °56) 9412 
Ashtabula Water Wks 53.'58; 9912'10012/|Monongahela Valley Water 
Atlantic County Wat 5s, '58) 99 |101 Ss, 1950.............. 10212/104 
Virmingham Water Works— Muncie Water Works 5s, '39| 102 PAP 
58, series C, 1957.......- 10012103 ||New Jersey Water 55, 1950_| 95 | 97 
, Series B, 1954__.....- 100%; --..||New Rochelle Wat 5s, B, 51) 93 9412 
54s, series A, 1954...... 103%} ---|} Ss, 1961.............. 9612} 9812 
Butler Water Co 5s, 1957..| 102 |103 ||New York Wat Serv 58, 1951| 9714) 98% 
California Water Serv 5s, *58| 101 10212|| Newport Water Co 5s, 1953_| 102 nyse 
Chester Water Serv 4448, '58| 101 (103 |/Ohio Cities Water 54s, 1953} 66 ara 
Citizens Water Co (Wash)— Ohio Valley Water 5s, 1954 | 10212) ---. 
Oy Oe ES Ee 92 | 95 ||Ohio Water Service 5s, 1958) 7514) 77 
54s, series A, 1951..._.- 97 |100 ||Ore-Wash Wat Serv 5s, 1957; 6212) 64 
City of New Castle Water— Penna State Water 54s, 52) 92%, | 94 
OR "> REE ees, 10214)104 ||/Penna Water Co 5s, 1940...| 10412} _.. 
City W (Chat) 5s B_. oo 102 .--||Peoria Water Works Co— 
ist 5s series C_..._... 1957| 102 oon lst & ref 53, 1950_......- 87 8814 
Clinton W Wks Co 5s. 1939) 101 ide lst consol 4s, 1948_...... 82 hate 
Commonwealth Water (N J) lst consol 5s, 1948_...... 88 ae 
. Series C, 1957._...... 10312)105 Prior lien 5s, 1948...__.. 102 |10312 
5s, series A, 1947__._.- 104 |105!2)|Phila Suburb Wat 44s, "70.| 104 gas 
Community Water Service— ist mtge 5s, 1955......-. 106 aon 
5s, series B, 1946_....- 35%) 3714|| Pittsburgh Sub Water 5s,°58; 99 (101 
A, 1946........ 36 3714||Plainfield Union Wat 5s, 61) 10714) --- 
Consolidated ‘Water of Utica Richmond W W Co 5s, 1957} 101 i 
he stag, ES 9614] 9712||Roanoke W W 5s, 1950....| 7814) 7912 
lst mtge 5s, 1958__...... 10012/103 ||Roch & L Ont Wat 5s, 1938] 101 {10212 
Davenport Water Co 5s, 61] 10212} _--||St Joseph Water 5s, 1941___} 102 |103%4 
E St L & Interurb Water— St Louis County Wat 5s, '45/ 104 ar oie 
A ---||Seranton Gas & Water Co— 
Snes 44s, 1958........-2..2.. 9912)101 
rier ton Spring Brook 
Water Serv 5s, 1961...} 8412) _.. 
8614)| lst & ref 5s, A, 1967... .. 8614) 8712 
.--||Sedalia Water Co 54s, 1947) 94 | 9612 
---||South Bay Cons Wat 5s, 50) 69 | 71 
---||South Pittsburgh Wat 5s, 55] 103 pies 
10212}} 58, series A, 1960......_- 10314; ..- 
---|| 58 series B.......... 1960) 103%4/105 
103 ||Terre Haute Water 5s, B, 56] 10014) .-- 
97 6s, series A, 1949........ 104 ae 
..-|]/Texarkana Wat ist 5a. -1958 93 9412 
---||Union Water Serv age 1951 95 | 9612 
.--|| Water Serv Cos, In . 70 ona 
..-|| West Virginia r 5s. 61] 92 | 93%, 
---||Western N Y Water 
5s, series B, 1950........ ie... 
83 lst mtge 5s, 1951_....... Qllgi ... 
ee lst mtge. 54s, 1950_.._- 97 pa 
10712||Westmoreland Water 5s, 53} 95 | 97 
---|| Wichita Water Co 5s, B, '56] 101 En. 
104 5s, series C, 1960........ 10014} ..- 
102 , Series A, 1949.....___ 10414 aa 
9612 W'msport Water 5s, 1952.1 993/101 





¢ Defaulted. 


z Ex-dividend. 














OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


RYAN & McMANUS 


Members New York Curb Ezchanoe 


39 Broadway 


Digby 4-2290 


Private Wire Connections to Principal Cities 





Miscellaneous Bonds 


New York C ty 








Adams Express 48 ....1947 


Americar Meter 6s - . . . 1946 
Amer Tobacco 4e ....1951 
Am Type Fadrse 68 ....1937 

Debenture 66......- 1939 
Am Wire Fabrics 76 -1942 


Bear Mountaip-Hudson 

River Bridge 78 ....- 
Butterick Publishing 6% 1936 
Chicago Stock Y de 56. _ 1961 
Consolidation (oa! 4 4s 1934 


Deep Rock O11 7s....--. 1937 
Haytian Corp 88.... 1938 
Hoboken Ferry 5s 1946 
Home Owners’ Corp 
jf, Aug 15 1936 
Bidwnoube Aug 15 1937 
Ti svttubenoe Aug 15 1938 


Journal of Comm 6 8.1937 








Bid , Ask 
85 87 
91 ane 

10212) _-- 

€36 ail 

€36 eae 
80 by ids 
74 78 le 
20 22 
92 94 

€2912| 32i2 

e40 ig) 421g 

e10 13 
S4 86 

10132) 1011222 

101422}1017 a2 

101 232|1 01632 
52 58 


Maine Central RR 68. .1935 
Merchants oy 68... .1937 
Radiator 5s 1946 


N Y Shipbidg 5s ...... 
NorthAmerican ‘Sie 
GRO ctsosdesccccons 1944 
Otis Steel 66 ctfs_....--. 941 
Pierce Butler & P 6 428.1942 
Scoville Mfg 5 4s-..-.--- 


945 

Standard Textile Products— 

lst 6 46 assented ... ._ 1942 

Starrett Lovesting 5s... 1950 
ees Wells Titusville 
Toledo Term RR 4 4s... 

Witherbee Sherman 68 1944 

Woodward Iron 58 ....1952 











Bid , Ask 
71 ‘sige 
93 ae 

e251] 2612 
74 78 
97 {100 

€37%4| 4014 

e73 tue 
e4 

10244} 10244 
1510] 18 
37 42 
60 wlie 

103 owe 
e2 
35 wie 




















120 BROADWAY, 


ABBOTT, PROCTOR & PAINE 


NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 

















A COMPREHENSIVE SERVICE 


Ouao-thtdiCaamnis Market 


Bristol & Willett 


Established 1920 


Members New York Security Dealers Association 























115 Broadway, N. Y. Tel. BArclay 7-0700 
Industrial Stocks | 
Par; Bia |\Ast Par; Bia | Ask 
Adame-Millis Corp pf..100) 104 /108 || Gerring-Hali-MarvSafe.100) 12 | 15 
American Arch $1....-.-.-- *| 1319} ___||tnternational Textbook... * 134) 2% 
American Book $4 .....100) 58 | 61 oT csehiens TL dubiinmenén se * 9} 11 
American Hard --50 4 7 = 100; 73 78 
American Hardware... .- 25) 2112) 22%4 oe Alpinns & Motor -_i ly 
American Mfg..-.-...-..- 612} 9 ||Lawrence Port Cement..100) 16%); 19 
Preferred..........-. 48 | 55 || Locomotive Firebox Co. ..* 4 5le 
American Meter com. ...-. ©) 1144) 13% 
American Republics com..*| 2%3| 2%4||Macfadden Publica’ns com 5} 54) 614 
Andian Nationa! Corp -..*| 377s) 40! Preferred ... ......--- 371g 
Art Metal Construction. . 10 44 Merck & Co Inc com_____ 1] 25 | 27 
Babouck & Wilcox .....-- 34 | 36 8% preterred.......- 100} 114 me 
Bancroft (Jos) & Sons com. * 1 3 ||National Casket......... ©} 53 | 57 
estan, is abilhtian oniatek em mag 100} 10 | 15 Preferred...........-. */ 108 {110 
Beneficial Indust Loan pf.*| 48 | 50!2||NationalLicoricecom...100) 40 aid 
Bliss(E W) tot > eel .50| 20 | 26 ||Nat Paper & Type pref_i00 1 5 
Se O008 Bock ci cewesn 10) 2 4 ||New Haven Clock pref__100| 5812] 6312 
Bon Ami Co B common ._. 43 | 46 || North Amer Match Corp..*) 2414} 26 
Bowman- Biltmore at Red 1o|| Northwestern Yeast....100) 141:2/145 
ist preferred Norwich Pharmaca) - - -- -- 5} 2314) 25% 
2nd preferred 0) Sosa dam *| 1312] 1612 
Brunsw-Balke-Col pref... 100 8% pref 100/ 100 |103!2 
Bunker H & Sullivan com 10 Publication Corp com... -- - * 24 7 
$7 lst kame ae ehitie 100} 9012} __- 
Canadian Celanese com...*| 2214) 24!4/|Remington Arms com... .---. * 31g} 37, 
Kiverside Siik Mills. pamaan *| 2714) 28 
Carnation Co $7 pref ..-. Rockwood & Co........-. bd tt eee 
Clineh: Coal Preferred. ..........- 100} 40 So's 
Colts Patent Fire Arms. ..25 Ruberoid Co....-..... 100} 4112) 43 
Columbia Baking com.... 
SeovillMtg ...... ----25) > 2114] 2214 
Singer Manufacturing.._100) 252 [256 
Columbia Broadcasting cl A Standard Cap & Seal---.--__ 5| 30%) 32% 
poereeae 100} 81 
Crowell Pub Co com Taylor Milling Corp-.....- bd 912} 11le 
.||Taylor Whar i & Scom____* 3 
Transcontinental & Western 
Oe 0 eee 733) 84 
Dixon (Jos) Crucible... . 100 ener ee ge gh agg pt.100) 48 | 55 
Doehbler Die Cast ee Mfg Co-....-- 212| Big 
atianmanen 612 
Douglas Shoe preferred - .1 
Corp Grape Juice pref..100|) 70 RIS 
Driver-Harris pret West Va Pulp & Pap com _._ 1012) 13 
Boston Corp.....-...| 227s| 24%3|| Preterred.........._. 1 86 | 89 
Flour Milis of America. .-.-.-. White (8 8S) Dental Mfg...20) 14%) 15% 
Franklin Railway White Rock Min Spring— 
Gen Fireproofing $7 pf. .100 $7 ist preferred_.-__ _. 97 4 
Golden Cycle ee 6am Zllei ... 
Graton & Knight com-..- Worcester Salt......... 00} 4812) 53 
Young (J 8) Cocom....100}) 8012} __. 
Great Northern Paper...25' 25 | 2612'| 7% preferred........ 100! 10112' __. 





























Realty, Surety and Mortgage Companies 








Par 
Bond & Mortgage Guar..20 
Empire Title & Guar-.-.100 


| “tans omen 


ers M 


ortgage__.__- 20| 
Title & Guar__100 


Bia , Ask 
| 1 
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Quotations on Over-the-Counter Securities—Friday Jan. 18—Continued 











We specialize in 
NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
Railroad and Pubhe Utility Bonds. 


W™ Carnesie Ewen. 


2 Wall St., New York Tel. REctor 23-3273 




















Public Utility Bonds 
































Albany Ry Co 5s 1930” ao = K Telephone 5 “88 36 “38. 
eon eo ---|| Keystone 4 86 # 
General 5s 1947_........ €25 ...||Lehigh Vall Trans ref 58 "60; 35 | 37 
Amer States P 8 5442 1948_._| 39 |} 41le Ly mes ~~ | 58 1955) 101 4103 
Amer Wat Wks & Elec 58°75, 64%,| 65%,||Monmouth at 58°56) 9312) 96 
Arizona Edison Ist 5s 1948__| «30 | 31 ||/Mtn States ee nt “ai 1938} 6412! 66 
ist 6s series A 1945__.___ e31 3212]; Nassau El RR Ist 5s 1944...) 95 |100 
Ark Missouri Pow ist 6s '53 Newport N & Ham 56 1 9912)101 
Associated Electrie 5s 1961. 36 New England G & E 5s 1962 52 
Assoc Gas & Elee Co 448 58} 15 | 15%}|New York Cent Elec 58 1952) 70 | 73 
Associated Gas & Elec Corp ew Rochelle Water 512851) 9512) 98 
I e deb 3}4s....1978| 1412} 15 ||N Y Water Ser 5e 1951__... 7 9812 
Income deb 3%8....1978| 15 | 15%'IN N Y Util 568 1955 8610] S8ig 
Income deb 48......1978) 16 1644)|Okla Natural Gas 1948. 63 | 66 
Income deb 4}4s....1978| 1812) 1912}|Okis Natural Gas 6s 1946- . 831s} 85 
Conv debenture 4s 1973..| 28 | 30 ||Old Dom Pow 5e.May 15 Bl] 46 4712 
Conv debenture 44s 1973) 30 | 31 ||Parr Shoals Power 5s 1952..| 72 | 75 
Conv debenture 5s 1973__| 32 | 3212||/PeninsularT 54s'61) 103 “oe 
Conv debenture 5s 1973) 37 Pennsy! Elec 56 1962_.| 8914) 90l2 
1 ---| 67 | 69 ||Peoples L & P 540 1941----. 7 
Bellows Falis Hydro El 56°68) 94%, Publite of Colo 68 1961.| 96 | 9712 
Birm am Wat Wks 58°57) 1001s|10112|| Public eg Cons 54%s'48} 43 4 
5}48 1954. -....-...-.-- 103 {105 ||Roanoke W W 1960..... 7 78 
Bklyn C & Newt’n con 56°39) 78 { 83 ||Rochester Ry Ist 58 1930_..| ¢17 | 20 
Cent Ark Pub Serv 5s 1948| 70!2} 72 ||Schenectady Ry Co list e4 
tral G & E 58 1946....; 4914) 50!4||Scranton Gas & Wat 44s8'58) 99 /100!2 
1st lien coll tr 6s 1946---- Sioux City Gas & Elec 66°47) 90 2 
Cent Ind. Pow ist 6s A 1947) 42 { 43 ||Sou Bivd RR Ist 56 1945...| 60 ai 
Colorado Power 5s 1953... .| 1041g}1055!|Sou Cities Utilities 6s A 1958) 2734) 28%, 
Con Isid & Bklyn con 48°48) 62 ie Water 58 ‘'60| 1 nies 
Consol Elec & Gas 5-6s A '62| 1914] 20!4|/Tel Bond & Share 66 1958...) 5314) 5414 
Duke Price Pow 1966_....- 9912}100 |jUnion Ry Co N Y 56 1942..| 70 sais 
Federal P 8 ist 6s 1947_.... €2912) 32 ||Un Trac A 448 2004... 
Federated Util 544s 1957_..| 38 | 41 |/United Pow & Lt 66 1944...| 101 |102 
42d St Man & St Nick 58°40) 75 ---|| Seseries B 1947_........ 9410] 96 
Green Mountain Pow 58 °48| 89 | 90l2 Power 5e 1942.._.- 10512} __- 
Il] Commercial Tel 58 A °48} 8112} 8312||Wash & Suburban 5Ws 1941; 61 | 63 
Il] Wat Ser ist 5s 1952..-..- 94 {| 9614||Westchester Elec RR 5e 1943) 60 ii 
Interborough R T 5s ctfs "66; 78 | 80 ||Western P 8 5s 1960-.---- 72 | 73le 
Iowa way hy Lyng aE Ge 7012] 7154)| Yonkers RR Co gtd 5s 1946. ---} 65 











PUBLIC UTILITY BONDS 


R. F. Gladwin & Co. 


Established 1921 


35 Nassau St. New York City 
Tel. Cortlandt 7-6952 A. T. T. Teletype—NY 1-951 





We deal in 


Public Utility 


Preferred Stocks 


W. D. YERGASON & CO. 


Dealers in Public Utility Preferred Stocks 











30 Broad Street New York 
Tel HAnover 2-4350 

















Public Utility Stocks 
Bia | Ast 


Par; Bid \Ask 
Gas...... 100) 172 Pier 
‘oreign Lt & Pow unite....| 83!2) --- 





Cent P & L ar ioe 55 | 58 

Gas & El7 1 78 | 80 

Co Leg 7% -100} 70 | 75 
Island Leg 6% ptf. 1 36%4| 38% 
preferred .......-. 100} 48 | 50l2 
G&E6% pt 100} 8212] 8412 
Pr & Lt $7 pref..*%| 4212] 4412 
Misaiesippi P & L $6 pref..%| 34!2) 3512 
Pow 6% pref..100} 73 ‘ge 
etro Edison $7 pref B...*| 7512) --- 

ser C.... 74l2| 77 

Serv $7 pref. ...1 2's} 6 
ountain States Pr com. .* ‘es ." 

doin upciep inca Ig 

















‘ow Eng Pow Asen6% ptl00' 30 | 31 


Associated Gas & Electric System 
Securities 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 
160 Broadway, New York 175 Federal St., Boston 
COrtlandt 7-1868 Hancock 6920 











Direct private telephone between New York and Boston 


































































































Par 
New Jersey Pow & Lt $6 pf*| 68 SEs eae eee Oe ce 
New Onl Pub serv $7 pt... 10 6% preferred ©... ... 100 
N Y & Queens E L P pf 100} 101 -«.|/Sloux City G & E $7 pt .100 
Northern States Pr $7 pf 100) 48 | 51 |/Som'set Un 4 Mid’sex Lig 
Ohio Power 6% pref....100| 84 | 86 oe Cot Ee pret A. ....-28 
Ohio Edison $6 pret. _..... *| 59 | 61 Preterred B ---26 
$7 preferred ___...... *| 69 | 71 ||South Jersey Gas & Elec_100 
Ohio Pub Serv 6% pt...100} 5912] 611, “T Elec Pow 6% pref_100 
7% hide Sie 69 | 71 ’ preferred. _... _.100%| 44 
Okla G & E 7% pref....1 71le] 75 Tease Pow & Lt 7% pf .100}) 7312] 7512 
Pace Gas & Elec 6% pf...25) 20 | 21 || Toledo Edison 7% pf A_100] 8219] 8412 
Pacific Pow & 11 7% pt.100} 40 | 42 |/United G& E oo 7% pt} 5912] 6112 
Penn Pow & it $7 pref.*| 81 | 83 ||/United G & E(N J) pref 100} 48 | 50 
ladelphia Co + os 37 | 41 ||/Utah Pow & It $7 pret. *| 151] 17 
Ptedmont Northern Ry 106] 33 | 38 |/I'tica Gas & Ei 7 e pret 100) 6914) 72 
Pub Serv of Colu 7% pt..100) 79 | 82 |/Uti! Power & Lt 7% poe 4 5lg 
Puget Sound Pow & 1.t— Virginia Ratiway ._..... 57 | 62 
$5 prior preferred . -*| 1284] 1334)|};Wash Ry & Blec sak” *"tan 295 |345 
Queens Borough G&E & proferred.__..... 100; 99 ini 
6% preferred ....... 100! 49 52 || Western Power $7 pref..106! 74 77 
Real Estate Securities 
Reports—Markets 
Public Utilities—iIndustrials— Railroads 
AMOTT, BAKER & CO. 
pace 7 INCORPORATED AT.& 
a . Tel. 
3360. 150 Broadway, N.Y. NY 1- iss 
Real Estate Bonds 
Bid 4 Ask - | Bid | Ask 
Alden Ist 68, Jan,1 1941_...| @251g} -..|/London Terrace Apts 6s, '40| a2912] 3012 
B , The, lst 68, °41) a29 | 32 ||Ludwig Bauman— 
B’way Barclay Ist 6s, 1941.) a24 | 26 lst 6s (Bklyn), 1942..._. 64 — 
Certificates of deposit....| «24 | 254 Ist 64s (LI), 1936....-. 62 ‘es 
B’way & 4lst Street— Majestic Apts lst 68, 1948.) a24 | 2512 
lst leasehold 6s, 1944..| a2412} _..||/Mayflower ena Ist 68, °48] @4312] 4512 
B’way Motors Bidg 6s -| 6712] 70 ||Monterey, 
Chesebrough Bldg Ist 66, '48} 4912] 5112|| lst fee& isenenene 68, 1936) a27 | 31 
Chrysler Bidg ist 6s, 1948..| 6314] 65 ||/Munson Bidg Ist 68, 1939] ¢25 | 2612 
Court & Remsen Bidg N Y Athletic Club— 
lst 68, Apr 28 1940...... 43612} 40 Ist & gen 6s, 1946....... a27 | 28le 
Dorset, The, Ist 6s, 1941...) a23 | 25 ||N Y Eve Journal po 1937} 100 {101 
Eastern Ambassador Hote! NewYork Title & Mtge Co— 
lst & ref 544s, 1947_..... a7 s 548 series BK pedtéwat al e2814] 2912 
Eauitable Off Bidg deb 58'52} 50 5212 5s series C-2.......... e212] 223 
50 Bway Bldg Ist 3s, Inc °46] ¢31%4) 33% 548 series F-1.......... €3514| 37 
600 Fifth Avenue— 5448 series Q__........-. €3412| 37 
6s, 1949 stamped...... a33 --.||19th & Walnut St (Phila)— 
502 Park Avenue Ist 6s, 1941] al4 a hin [st 6s, July 7 1939_...... a21 | 24 
52d & Madison Off Bidg— Oliver Cromwell, The— 
6s, Nov 1 1947__..-.....- al6 nt Ist 68, Nov 15 1939___.-- ai13 15 
Film Center Bidg ist 6s, '43) 54 | 56 ||1 Park Ave 6s, Nov 6 1939..| 63 | 6512 
40 Wall St Corp 6s, 1958..-| 56 | 5712||103 East 57th St Ist 6s, 1941) 57 wie 
42d St & Lex Av Bidg6s'45| 47 50 ||165 Bway Bidg Ist 544s, '51) 4910} __- 
General 64s, 1945....-.- al3 ...||/Postum Bidg lst 644s, 1943-| 97 | 9812 
42 B’way ist 6s, 1939.....- 53 ..-||/Prudence Co 54s, 1961....| a65le} ___ 
1400 Broadway Bidg— Realty Assoc Sec Corp— 
lst 648 stamped, 1948...) a35 ...|| 58, income, 1943.......- 2714] 29% 
Fox Metrop Playhouse— Roxy Theatre— 
6348, 1932 ctfs__......-- e36 | 3714||_ 1st fee & leasehold 6}48'40] a16 | 18 
Fox Theatre & Off Bidg— Savoy Plaza Corp— 
[st 6lg8, Oct 1 1941..-..-- e744) 8l4 Realty ext ist 855 5s, 1946.) all | 13 
Fuller Bidg deb 6s, 1944..--| 395s] 41 GB, Been cccadubcbeass al3 14l2 
NR EE 3014] 3212 eee Netherland Hotel— 
Graybar Bldg 56, 1946----- 66 68 lst 5448, May 15 1948..-.-.| a20 | 22 
Harriman Bldg Ist 6s, 1951 49 | 52 Certificates of deposit...-| a2012} 2214 
Hearst Brisbane Pro 42} 78 | 80 ||60 Park Pl (Newark) 6s, '37| a42 sa 
Hotel Lexington Ist 6s, 1943) a32 | 34 ||616 Madison Ave lst 6}48'38/ a201s| 22 
Hotel St George Ist 58, '43) a44 | 4512|/61 B’way Bidg Ist £68. 1950} 48 | 50 
Keith-Albee Bldg (New General 78, 1945.......- 1512] 2012 
Rochelle) 1st 6s, 1936...-| 58 _..||Syracuse Hotel (Syracuse)— 
Lefcourt Empire Bldg— Ist 6128, Oct 23 1940... a28 | 30 
lst 5%s, June 15 1941_.-..| a33 es 
Lefcourt Manhattan Bidg— Textile Bidg lst 68, 1958_..| 55 57 
lst 5%{8, stamped, 1941-.-| a50 ...||/Trinity Bidgs Corp— 
lst 3-63 extended to 1948-} 5014) 53 Ist 54s, 1939.......... 97 — 
Lewis Morris Apt Bldg— 2 Park Ave Bidg Ist 68, 1941) 49 | 51 
Ist 61g8, Apr 15 1937...-- a30 | 33 ||Walbridge Bidg (Buffalo) — 
Lincoln Bidg inc y 3 L soa 5410] 56 Ist 6128, Oct 19 1938..... ais as 
Loew's New Broad Pro Westinghouse Bldg— 
lst fee & leasehold 6s, s, °45 10034| 102%, lst fee & leasehold 6s, '39) 56 | 5812 
Loew’s Theatre Realty Corp 
lst 68, 1947._........-.- 8012' 82i2 
bh mene and Telegraph Stocks 
Par; Bid , Ask 
Amer Dist Teleg (N J) com * "15 | 79. New York Mutual Tel..100} 23 | __- 
RA _------100 tits! 11314! Northw Beli Tel mee 100} 111 {113% 
Bell felep of Canada. ... 100) 12912' 13212)|Pac & Atl Teleg US 1% -25 15 | 18 
Beil Telep of Penn pref..100}] 115 {11612,|Peninsular oe com. 7 
Cincin & Sub Bell T: ee 611g] 6312|| Preferred A_......-. 100 7112) 75 
Cuban Telep 7% pref...100} 1812| 24 ||/Roch T lst pf.100} 100 }104 
Empire & Bay Tel_100] 54 | 58 ||So & Ati Teleg $1 25... 1 1912 
Franklin Teleg $2.60....100| 3712) 41 ||Sou New Engl Telep....100] 10412/106% 
Int Ocean Teleg 6% -..- 77 ‘81 j!8’western Bell Tel, pf...100} 11912}12114 
Lincoin Tel & Tel 7% ..--- s| 89 Tri States Tel & Tel 
Mount States Tel & Tel_100} 105'2 108 Tp reterred w+ en eennnnn- 10 105g 
New Engiand Tel & Tei_100! 93 | 95 /iWisconsin Telep 7% pref 100 112° 115 
Chain Store Stocks 
: Pa) P| faultora w tayir___......400| a0 [“S 
Bohack (H C) com.....-.-. lg 2 aa ye 
 ngiuned 100} 57 | 67 lst preferred 6%.....100} 98 aed 
2nd preferred 8% ....100)z100 aids 
Diamond Shoe pref... -_- 100} 70 | ...-||Melville Shoe pref...... 100|710612) ... 
Miller (I) & Sons pref...100) 15 ot 
Edison Bros Stores preft.100| 96 }101 ||MockJuds&Voehr’ger pf 100; 70 a= 
Murphy (G C) “% pref_100] 109 |115 
Fishman (M H) Stores....*| 13 | 15 ||Nat Shirt Shops (Del)..._* 284 
Preferred..........-- 100; 88 | 93 ist preferred.... ...100| 24 oni 
Great T 100] 125 |127 Bonitt Ce a “77100 $6 aie 
A & P Tea pf....100 ° ~---- --- 
United Cigar Stores 6% pret. 8lg 
Kress (8 H) 6% pref... .- 10} ziltg| 1212|| 6% pref ctfs............. 734) 85s 
U 8 Stores preferred... .100 Big) 712 
Lerner Stores pref..-...- 100! 9112) 98 
*Soviet ees Bonds 
Bta Ast 
Union of Soviet Soc Repun| 21 oe Soviet Soc Repu 
7% gold rouble. ...1 86. 4 ie 10% gold rouble. ..1942! 87.07 














“— 


* Quotation per 100 gold any er pee aren to 77. 
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4234 grams of pure gold 
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Quotations on Over-the-Counter Securities—Friday Jan. 18—Concluded 














FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 





Brokers for Banks and Dealers Exclusively 


Chicago Stock Excha Chicago 
Chicago Curb Exchange Association 


Members: 
Board of Trade 


CHICAGO ST. LOUIS 
120 So. LaSalle St. Boatmen’s Bank Bidg. 


Phone: 






Dearborn 0500 


Phone: Chestnut 4640 


German and Foreign Unlisted Dollar Bonds 








Primary Markets in 


Travelers Insurance Company 
Bought — Sold — Quoted 


C.S. Bissell & Co. zane” 













Insurance Companies 








6%, 
Lf 
ei 
Hungarian 


Britien H Bank 
TE WEEE ccmducases- 
Brown = . Corp 
6448, 1963......-.....- 


Cali cdoentvia) 7%, 1947 
Callao (Peru) 744%, 1944 


Ceara (Brasil) 8%, 1947. 
bia scrip issue of "33 
fasue of 1934 __.......- 


ii 
“ 


Hamb-Am Line 6}48 to "40 

Hanover 

ousing & oot ee. 
Cent M 


Discount & 
change ‘change Bank 78, 1963 - 


A scrip 
Brandenburg Elec. 68, 1953) /32 3312|| Municipal Gas & Elec Corp 
Brasil fundies ©. 31-61) 60 


Hars Water Wks. 
OO ik 606 wht 


ut 78,37 
& Ex 


Bta Ask RG Ask 
Anhalt 7s to 1946.....-.-.- 29 32 Aungarian defaulted coupe|/45-90| -.-- 
on. oA0as. $100 Hungarian Ital b& 7%, '32|) (75 salah 
pbeeesebenussacs 99 101 Jugosiavia 6s, 1956_....-. 44 4512 
Antioguia 8%, 1946...-.-. 320 33 Jusoslavia coupons. ....-.. f48-56) ..-. 
I pone! /%-125, _._-.|| Koholyt 6}4s, 1943....... {33'2| 36\2 


1 {22'2| 2412|| Land M Bk, Warsaw &8,"41| 83 86 


f{22\2| 2412|| Leipsig O’land Pr. 6448, °46) /40'2| 43'2 
f31 33 || Leipsig Trade Fair 7s, 1953) /36 40 


Luneberg Power, Light 4 
S28 2912 Water 7% , 1948__.... . | S34 39 
s16 18 Mannheim & Palat 7s, 1941; /32 35 
fi 7 Munich 7s to 1945......-. f301\2| 33'2 


S56 59 Munie Bk, Heasen, 7s to °45) £29 32 
61 Recklinghausen. 7s, 1947) £36 40 


s60 -.--|| Nassau Landbaok 6s, °3| /40 42 
zs Bank Panama 64% 
f61 G6 0 F< danuedarncaces fi6\2} 4812 
Nat y AA Savings Bk of 
40 45 Hungary 7%s. 1962... | 57 60 
fil 13 National H 
f9 ll Mtge. 7%, 1948......--. f62 65 
3 Elec. 7%. 1946..| 28 32 
S692) 7T1le ee 
ae Zit 3. “See AS f29 32 
53 wer poe 7%, 1968..-.| f18 20 
t urch 
f48 51 many), 76, 1946.......- {35 37 
S35 36 Prov Bk W yc S35 ohn 
{29\2| 3212|| Prov Bk Westphalia 68 ‘34; £34 37 
S29\2| B22 Westph Elec 7%, ‘36 44 


66 ..--|| R C Church Welfare 7s, "4 | /34 36 
S64 ame ep M Bk 68, °47| £75 79 
167 172 Salvador 7%, 1957. ..... fal 43 
166 168!2|| Salvador 7% ctf of dep °67| /31 3212 
{28 Salvador sorip.........-. {30 32 
{37 40 || Santa Catharina (Brasil) 

3) Re 23 25 

S34 37 (Colom) 78, 1948) fil'z} 13 

[32 ..--|| Sao Paulo (Brasil) 66, 1943] /18 20 

6 s Saxon Mtge. 6s, 1947) /40 45 
.1f25-28] 29-32]| Serbian 58, 1966........-. 44 4512 


Serbian coupons 
J10'g} 10!2 = Haine 6x0 66, 929) /220 | 240 


J131g} 1312]} coupoms ___.......-.. 48-56) ..-- 
83 85 seettin | Pub Util 7s, 1946 {32 3312 
£30 85 || Tucuman City 7s, 1951...| /44 46 
Tucuman Prov. 7s, 1950..| 72 75 
29 32 || Tucumap Serip.........- f42 


46 
f42 45 Vesten Elec Ry 78, 1947...) 2712) 2912 
S57 60 Wurtemberg 7s to 1945...| /31 34 




















s48 51 f Flat orice 











EQUIPMENT TRUST CERTIFICATES 


Quotations-Appraisals Upon Request 


STROU 


Private Wires to New York Philadelphia, Pa. 


D & COMPANY INC. 








—— Equipment Bonds 

















b4 
b4. 
bl. 
b3 
b3 
b4 
b4 
03.85 
eo | sia |ase || | ave | ase 
Me oO ote | FIC 2s Feb. 15 1935...| 0.25 | --..||F IC 13s July 15 1935--.| 0.60 |.35% 
63.00] 2.00 | F 1 C 1s Mar. 15 1935---| 0.35 |.15%||F I C 14s Aug. 15 1935...) 0.65 |.40% 
b125| 1:00 | FIC2s Mar. 15 1935---| b.35 |.15%||F I C 134s Sept. 15 1935_--| 0.65 |.45% 
b3'001 2:00 | FIC 2s Apr. 15 1935__-| 6. 375|.20%||F I C 134s Oct. 15 1935___| 0.65 |.50% 
: 23001 2.00 | F1C 134s May 15 1935_--| 0.50 |.30%||F 1 C 1348 Jan. 15 1936-_-| 0.85 |.65% 
Long Island 4}4s......_. 03.50 b7.50 ‘60 | FIC 1s June 15 1935__.' b.50 |.35% 
ee 03.50 07.50] 6.50 
Loutsv & Nashv 4}48___-- 03.50 07.50} 6.50 | 2° Basis. 
5 a eee epee 03.50 67.50] 6.50 
org AMES: OPIN A 02.50 4.25] 3.50 Sugar Stocks 
— Central 5s...... a-<| 34.25 b4.25 .50 
GL iy SS RM 04.25 06.75| 5.50 Par, Bid , Ask Par, Bid , Ask 
Minn St Pa 88 @a.2-- 07.00 06.75| 5.50 | East Porto RicanSugeom..| 2 | 3 ||Haytian Corp Amer____.- *| 75¢| 800 
opiates petregge Fy Pe tanh tiny. 4 CD 44} 512||Savannah Sugar Ref......*] 90 eco 
Fajardo Sugar_____-___ i60| 75 180 || 7% preterred__._.. 100! 106 | __. 





Ask Bia } Ask 
ar Coast Line 6}48-.. aa Missouri Pacific 4}4s....-. ae 
Baltimore & Ohio 4}4s...-. 85 ENS Te 06.75 

ee ee SRE b3.90 New Orl Tex & Mex 448..| 06.50 
Bostoi & Maine 4}4s..... 64.10 New York Central 4}48...} 03.85 
ibid Ba hs ex tuthnamn sch Meee seaimmananetals b4.10 Sa Re pe Omer aS 03.85 
Canadian National 4}4s..} 04.10) 3.25}) 7s..-.....---...-....-. 61.50 
Lidenschandamnadinee 04.10 NY Chis & 88 L 00-2 04.20 
Canadian Pacific 4}48....| 64.00} 3.50)| 66.......---.- -..--.- 64.20 
Cent RR New Jer 4}48.-.-.| 03.50 N Rd NH & Hartford 4}48.| 54.50 
baa > espa & Ohio 5}4s.-| 03.25) 2.50]) 66..-.......-.-..--.-. 04.50 
64s b3. aus Pacific 4}4s8....| 03.75 


—— RR 448-.-.-..] 03.00 






SSSSSSs 
©. 69 69 G2 D2. DD BO BD yO ND 09 09 09 09 09 09 09 OF ht ME HR AT ST ST DO BO OF BOD C9 HB 09 09 m+ 09 9 COD 





egsesssssss” “sasaaksssssssssss 





tm BORO RO RO OT 2 BS 09 G9 69 09 1 Or OT 93 99 OH OH Or ORD BS BD BD OF 8 G0 OF OF 99 49 09 G0 BO 
ii 




















Actna Casualty & Surety _ “to 


Aetna Fire............. 
Aetna Life............. 10 
PE ati pbnceonae 25 
American Alliance_-...... 10 
— — ganaiel 2 
American of Newark... _.2 74 
American urance . _10 
American Reserve... .... 
American Surety .......- 25 
Automobile...........- 1 
Baltimore Amer. _-..-..-- 2% 
Bankers & Shippers..-.- 25 
Camden Fire.........._. 6 
Ee aT 10 
City of New York__..-_ 100 
Connecticut General Life_10 
Continental Casuaity ---._- 5 
Eagie Fire..........-.-. 2 


*s of Newark. ._.- 
Franklin Fire......-...-- 5 
Generai Alliance... .....- 1 

Home. .......-.. 10 
Giens Falls Fire_......._. 5 
Globe & Republic _._....- 5 


Globe & Rutgers Fire. ...25 
5 


Great American.........- 
Great Amer [ndempity -.__ 
Halifax Fire. .......-... 
Hamilton Fire.......... 25 
Hanover Fire..........- 10 
Ee 10 


ota 4ek 
57 | 59 
4614) 4814 











0 
Hartford Steam Boller. -._10 


rar Ask 

tibhen bomen aenire 2634) 2814 

|| Home Fire Seeurity - - - - - 10 1g) lg 

H RR, 10] 21934) 214 
Hudson Insurance - -. -_.- 6 



















Knickerbocker pew -._....-. 8 10 
Lincoln Fire__.........-- 5] 2%) 38g 
Maryiand Casualty_....-- 2 13g] 2% 


Merchants FireAssurcom2%| 33 | 35 
Merch & Mfrs Fire Newark _5 412} 612 


Nationa! Casuaity--.---- 10} 614) 74 
National Fire ._.......-- 0} 5614) 5814 
National Liberty __....--- 2 7% 














New Amsterdam Cas-__--- 5 714] 84 
New Brunswick Fire__._- 10] 27 | 2812 
New England Fire.....-. 10} 13 ay 
New Ham Fire....10) 4344) 45 
New Jersey ._.....--.-.- 20| 3512) 39 
1144) 13% 
Northerp 76 8lig 
North River._........2.50} 2212) 24 
Northwestern Natiopal..25} 115 /118 
Pacific Fire.......-..-- 25) 81 | 84 
SS AE 10} 72%4| 74% 
Preferred Accident -. - ...-.- 5 91g} 11 
Providence-Washington..10} 3114) 33% 
Rochester American --._-- 0 _ os 
cpenochtinronmese” 4 4 
St Paui Fire & Marioe--~25) 167, |170 | 
wocccccece 2 
wr New Haven_...10 3312) 35 
a ES ar 1¢@} 2112) 23 
Springfield Fire & errs 101 |104 
Stuyvesant ............. 212) 4l4 
ond ow Assurance _._.. ioo 325 (338 
sosbilbn timc cc 100} 416 /426 
U us \ridetity’ & Guar Co__.2 6 74 
BO) EEE = 4| 4512) 4712 
Westchester Fire... .- 2.60) 22914) 3114 
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SHORT-TERM SECURITIES 


Railroads—tndustrials—Public Utilities 
Federal Intermediate Credit Bank Deb. U. 8. Treasury Notes 


Pell, 


24 BROAD ST., NEW YORK 


Pea 


Exchange 










ke & Co. 


Tel. HAnover 2-4500 








Short Term Securities 








Bid | ask 


Bid | ase 





Allis-Chalmers Mfg 5s 1937. 


B & O RR Sec 4s 1939__.- 
Beech Creek RR ist 4s 1936- 
Bethlehem Steel 5s 1936----. 
Canada (Dom of) 4%s 1936. 
Ches & Ohio RR Ist 58 1939- 
Chic Gas Lt & Coke Ist 58°37 
Columbus Power Ist 5s 1936 
Consumers El Lt & Pr (N O) 
WE OS Biteicatane scone 
Oriee th Gas Ms Lt & Pr (Balto) 
sl Ss Sky nop > ei 
PR an Power ist 5s 1936 
Consum Gas (Chic) Ist 5s ‘36 
Cumb’I'd Tel & Tel Ist 5s '37 
Del & Hudson Co 5's 1937- 
Dodge Bros 68 1940_......-. 
Edison El Illum Co Boston 
SOE RE cs os skid so enmnc libations 
3s July 16 1937.......-. 
3s November 2 1937_._-- 
Edison E] Ill Bklyn 4s 1939_ 
Fox Film conv 6s 1936... .- 
Gen Mot Accept Corp 5s ’36 
Glidden Co 54s 1939_....- 
Gr Trunk Ry Can (gu) 6s ‘36 
Great Nor Power ist 5s °35 





10012) 101 
10624| 10712 
1071g/10712 


10314} 10312 
111 [Lille 
104 |10412 
10244) 10312 


10114}102 


100!g| 10012 
10353/ 104 
10344} 104 
1065) 107 
10253/103 
10612/ 10634 


10412) 1047 
10144) 1021g 
10144) 102ig 
10512) 107 
o. 10234 
Ol3g} _-- 
103i 10412 
10653/ 1067 
10144}10214 





Gulf Oil Co of Pa 5s 1937_-. 
Hackensack Wat conv 5s "38 
Kresge Foundation 63 1936. 
Long Dock Co 6s 1935-.-.-.- 
Long Island Ltg Ist 5s 1936_ 


10514/ 10512 
10812) 10912 
1025/1027 











idvale Steel & Ord 5s 1936) 102%4|103 
L Ist 48 1937-| 10012}101 

Pa & Ohio RR 4s '35] 103 |10312 

4s 1939_| 10914} 10953 


5s = Spek Ri ahs ines since din 10013] 10053 


58 1936 
Ohio River RR Ist 5s 1936_-| 103 |104 
Pacific Tel & Tel Ist 5s 1937] 107 |10712 
Pennsylvania RR 6s 1936_| 10512}1057 
Phillips Petroleum 5s 1939} 101%4)102 
Pub Serv Co II] Ist 64s 1937] 10512/1057 





Pure Oil Corp 5%s 1937_.-_-.| 1007s|101'g 
Railway Express Agency— 

OS TORO ck cs ctens doens 10014/108 

FF eee 106 {110 
Roch & L Ont Water 5s 1938} 101 /|102 
Sinclair Consol Oil Corp— 

. § eee eae 103 |103% 

Sera 10344} 104 
Standard OilCoNew York— 

‘S| ees 1001g] .-. 

4\4s8 1936-48_......_...- 102ig} _-. 
Texas Pr & Lt ist 5s 1937__| 10314)10312 
Tol & Ohio Cent Ry Ist 5s'35} 100%4)101%4 
United States Rubber Co— 

C368 1008. cddecccucacce 10044) 10144 

ee ee 102 |102% 


Wash'n Wat Pr ist 5s 1939_| 106 [107 
W Jer & Seash RR ist 4s '36/ 10212) --. 
Western Mass Cos 4s 1939__}| 1027g/103%, 
W N Y & Pa RR Ist 5s 1937] 106 








10212) 10312 
10112'10212 





10644 
Western Union Tel 64s 1936} 10112/1017, 
Wilm & Weldon RR ist 58’35' 10112 





Federal Intermediate Credit Bank Debentures 



























































@ Defaulted. jf Ex-coupon. « Ex-dividend. 
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Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 
to the Interstate Commerce Commission: 









































Gross Earnings. Length of Road. 
Momh. — 
Inc. (+) or Per 
1933. 1932. Dec. (—). Cent. 1933. 1932. 
t $s $ Mies Miles 
January... . 889, 274,890,197; —46,000,776| —16.73| 241,881) 241,991 
---| 213,851,168) 266,231,186; —52,380,018| —19.67| 241,189) 241,467 
March. -....-. 219.857 ,606| 288,880,547| —69.022,941| —23.89| 240,911) 241,489 
April. ....-- -300,543 480, —40,180,1 —15.02| 241,680 .160 
May.....-- 257,963,036) 254,378.672| +3,584, +1.41| 241,484) 242,143 
June.....-.-. 281,353,909 869,626) +35,484,283) +14.43) 241,455) 242.333 
297.185,484| 237,493,700) +59,691,784| +25.13| 241,348) 241,906 
August. .... 300,520,299) 251,782,311) +48.737.988| +19.36| 241,166) 242,358 
September. _| 295,506,009) 272,059,765) +23,446.244| +8.62) 240,992|) 239,904 
October_-__.- 297 .690,747| 298,084,387 —393,640| —0.13| 240,858) 242.177 
November. _| 260,503,983) 253,225.641| +7,278.324| +2.87| 242.708) 244,143 
---| 248,057,612) 245,760,336; +2,297,276| +0.93) 240,338) 240, 
S| OSS _ OOS Oa | 
934. 1933. 1934. 1 
January ....| 257,719,855| 226,276,523) +31,443,332| +13.90| 239,444) 241,337 
February... 104 211,882, +36,.221.471| +17.10) 239,389) 241,263 
March ..... 292,775,785| 217,773,265) + 75,002,520) +34.44| 239,228) 241,194 
April. ...... 022, 224,565, +40,456,313| +18.02| 239,109) 241,113 
May......- 281,627,332) 254,857,827) +26,769,505| +10 50) 238.983) 240, 
June.....-. 282,406,.507| 277,923,922) +4 482.585) +161) 239,107) 240,932 
July.......- 275,683,676) 293,341,605| —17,757,929| -—605| 239,160) 240,882 
August _.... 282,277,699) 296,564,653) —14,286.954| —482| 239,114) 240.658 
September . _| 275.129.6512) 291,772,770| —16.643.258| —5.79| 238,977 .563 
October... ... 292,488 478| 293,983,028} —1,494.550| —0 62) 238.937) 24,428 
November _.!| 256,629,163! 257,376,376 —747,213' —0.29| 238,826 38 
Na Earnings. Inc. (+) or Dec. (—). 
Montn 
1933. 1932. Amount. Per Cent. 
$ 3 
January ...-....... 45 603,287 45,964,987 —361,700 , 
issn mneeenegiabiie 41,460,593 56,187,604 —14,727,011 —26.21 
March......-.-..-- 43,100,029 356, —25.256,013 —36.94 
pO I eae 52,585,047 56,261 —3,€76,/93 —6 55 
a a 74.844,410 47,416,270 +27,428,140 +57 .85 
PDs ocunansidcnnt 94,448 669 47,018,729 +47,429,940 + 100.87 
, RPS eee: 100,482,838 46,148,017 + 54,334,821 +117.74 
August__........-. 96,108,921 553, +33,555,892 +53.64 
September......... 222, 83,092,822 +11,129.616 +13.39 
EE 91,000,573 98,337,561 —7,336,988 —7 46 
November. _-......- 66,866,614 63,962, +2,904,522 +4.54 
December... ..-.... 59,129,403 57,861,144 + 1,268,259 +2.19 
(sores 
1934. 1933. 
January. ......-..- 62,262,469 44,978 266 + 17,284,203 +38 -43 
59,923,775 40,914,074 +19,009 701 +46.46 
83,939,285 42,447.01 +41,492,272 +97.75 
65,253,473 51,640,5'5 + 13,612,958 +26. 
,084,732 73,703,351 —1,618,619 —2. 
4,529, 92,967 .854 —18.438, —19 83 
67,569,491 98,803,830 —31,234,339 —31.61 
71,019,068 94,507,245 —23,488 177 24. 
71,781,674 92,720,463 —20,938 789 —22.58 
80,423,303 89,641,103 —9,217,800 —10.28 
59,167,473 65,899,592 —6.732,119 —- 10.22 




















Adams Express Co.—Annual Report— 
eee Hayden, Chairman, and William M. Barrett, President, state 


ere was no change during 1934 in the aggregate pr rincipal amount of 
the oe eA ‘s collateral trust 4% bonds outstanding the hands of the 
pubis, | the amount of such age remaining at $9, 771 ,000. 


sinking fund req there were retired 5,000 shares ($500,000 
be go of preferred stock ene ——_ $5, ,800 value; 
the stock so retired was pur a discount which resulted in an 


chased a 
ital surplus Of $120, $53" Company acquired an additional 
831 shares Nod aces es .100 ee value) of preferred ook ray - anticipation of 1935 


req 
A net profit of $92.8 384 was realized from the sale of securities during 
1934. Based on market “eee as of Dec. 31 1934, there were net assets 
of $2,639.85 for each $1,000 of bonds outstanding in the hands of the 
ublic and $288.45 for each share of preferred stock. The common stock 
an 2 soe value of $6.10 per , compared with $6.40 per share as of 
Dec. 31 1933. The lower asset value of the common stock at the end of 
1934 compared with the previous year is largely attributable to the decline 
in the market value of the railroad stocks in the portfolio, which at the end 
of 1934 constituted 16.54% of y > market value of the total investments. 
There was an encouraging increase the company’s income during 
1934 due to resumption or increase in dividend payments on stocks held in 
the portfolio. The management is still of the opinion, however, that 
securities should be selected primarily from the standpoint of possibilities 
of an enhancement in value, with current income return secondary in 
rtance. 
© major changes were made in the portfolio during 1934; the company’s 
funds remained practically fully invested based on the belief that the 
—— ae trend was upward and equities were more desirable to hold 
ian ak Many investment problems arose which had not en- 
soalearen during recoveries from past depressions, and because of the 
uncertainty as to the trend of economic and political conditions it was 
considered advisable to maintain the liquidity of the portfolio. Fluctua- 
tions in the prices of securities during the year were on the average generally 
narrow, and few —— were offered for making commitments in 
special ‘situations which held promise of a fair profit and at the same time 
were readily marketable. 
The income statement for the year ended Dec. 31 1934 was given in 





V. 140, p. 311. 
Earned Surplus om 31 
1934 1933 1932 
Earned surplus previous Dec. 31_--- $3,685,464 $7,183,607 $10,410,272 
sip etd during year (as above)-_-_---- —_ 8,020 223,475 + sur233,328 
PERS PN SEA es Se $3,682,444 $6,960,132 $10,643,599 
Na aaa losses on sales of secs... prof92,884 3,296,929 3,791,792 
Federal a ~ refund, Pa pone of 
eser taxes on 
a pn Bang ee tetcn t — witty Cr230 Cr22,261 ©Cr331,799 
Earned surplus, Dec. 31-...-----.-- $3,775,559 $3,685,464 $7,183,607 


Common Stock and on Agia ar a. 


1932 
Dec. 31 ca ~y surplus & common stk.$40, 697, 4537 $40, 433° 5518 $40,176,014 
Increase to retirement of pref. 
stock BB at disco 120,553 241,919 279,603 
Capital ay cae gorse ov ae. 31.$40,818,090 $40,697,537 $40,455,618 
Note—The market value of the company’s securities 
at Dec. 31 iog4 was $725,136 greater than at Dec. 31 1933. 





Consolidated Balance Sheet Dec. 31 


1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
a Invests. (at cost)59,939,722 60,202,074] Pref.stk.($100 par) 5,554,800 6,054,800 
Property & equip. 1,454 3,404] b Common stock & 
Accrued interest... 12,068 13,022} capitalsurplus..40,818,090 40,697,537 


455,438 427,099} Funded debt 


es 


Cash............ 455,438 | 427,099] Funded debt... 9,771,000 9,771,000 
Co.'s own pref. stk. n 











(2,060 shares) in coll. trust bonds 97,010 97,910 
Treasury, at cost 69,439 129,339! Reserves_.......-. 171,910 178,065 

Def. credits & res. 

for conting. or 

liabils. in liqui- 

dation of express 
operations - .... 289,753 290,161 
Ds iecaassee 3,775,559 3,685,463 
ae shies clade 60,478,122 60,774,938! Total ......... 60,478,122 60,774,938 
Market value $25,814,333 ($26,801,821 in 1933). b Represented by 

1 714, 748 shares of no par value.—V. 140, p. 311. 


Alexander Hamilton Institute (& Subs.)—Zarnings— 


Earnings for the Year Ended Oct. 31 1934 
BANGS Ok SIS Co sc tdadscid khisiebodedaldotavaes $1,652,435 
Cost of sales and subscriptions .............--..-.-....---- 744,139 











Ce SE Gaus Skin occa eee bcc ee akan a dwiing $908,296 
GONE WRUNE S hd 5 cic wad xcciho nits one kmiccmeam ae 162,040 
SNE ONIN ins in es'bs bs a's dn cad pa bs dined sd Scns ds aa eltes Aces ahaa 746,255 
TN 6 6 o knew ddbrdesdcinwidebhedhbalsindnannkeaed ’ 5,890 
SO MID a ice issn iach i ia a $752,146 
Prov. for doubtful accts. & collection expense, taxes, &c......- 749,790 
Wee MG. 6. é 5 dé Peet icc badwbadbdc ceeiebccubsccdans $2,356 
GRP PIUS GAFOMNNS oa sso hic da tic ccdbndavdccndascdcekdncass 1,769 
PE BOY DONNIE ooh ccc cacncuediusccvabdnoiunesnecdone 
DUEGOND, 2004. 1 IGS Sakkckoe wk cbebsekvhe vk acedbicucebwnd 96244 
ss i sein tu pica th de tein vita ier bobs Nak being inna co ae $963,531 
Dividends ha arr g to public on common stock of International Ac- 
countants Society, Inc.............-..---------- eee eee 51 
pp com: ye Bi. Pei cit ccnuindanssetabanaineendeneais x$963 ,480 


x Cons f earned (applicable to minority interest, 
capital ors] $700, 349 total surplus as above. 


Consolidated Balance Sheet Oct. 31 1934 


$514) $263,130, 


Assets— TAabtlities— 
Land and buildings_......... 2z$918,876 | Common stock............-. $340,728 
Manuscripts and plates_..... z2725,985)} Preferred stock............. ,500, 
Furniture, fixtures & library_. 2101,257}| Minority capital stock of subs- 
Good-will, trade marks & copy- company outstanding... - 2,550 

RR Sea ey eae anenairs 2| Real estate mortgage........ 462,500 
Treasury Gtoek.... .. ......ncce 109,084] Notes payable. -.....-...... 458,732 
Materials & supplies at cost... 114,966] Trade acceptances._........- 12,743 
Cash & investments deposited Accounts payable.........--. 10,321 

1 ROGGE b ict scimienadan 1,199] Accrued expense. ........... 168,875 
Claims against closed banks - - - 586 | Res. for course and service ex- 
Investment in Alex. Hamilton SID: pitta tidnn wacwdwemsiiien 102,000 

Institute of Australia, Ltd., Other reserves... ............ 8,300 

including cash on deposit--.-_ 1,220| Earned (appplic. to minority 
I Ee Ei CR 51,918] interest $514)............. 263,130 
Accounts receivable. ........ x1,988,588 , Capital surplus............- 700,349 
Deferred charges_.........-- 16,547 

Fite ap dni in cep nibs daiababionien $4,020,232 I onutins > heise ab tear nec $4,030,232 





x After reserve for cancellations of $810,706. ¥ Represented by 34,072 
no par share. z After deduct.ng depreciation.—V. 134, p. 329. 


Algoma Steel Corp., Ltd. Reorganisation ome 

A meeting of holders of first and refunding mortgage 5% 50-year sinking 
fund gold bonds will be held Feb. 6 (as noted in V. 140, D. 136). for the fol. 
lowing purposes among others 

(1) To approve a scheme for the — A the underta the cor- 
poration to a new Algoma Stee] Co (incorporated 934) and 4 
authorize Toronto General ay. Corp. Bo take all steps necessary to 
carry out the sale. q 

outa To approve the sale by the trustee to the new bons ged of the ‘‘mort- 

a are remises’’ and ‘‘pledged securities’’ in consideration of: 
a) he issue ‘- the trustee of 74,718 no par common shares of the new 
.— y (on the basis of one such share for each $200 in Ist & ref. Mtge. 

5% mds outstanding and not held for sinking fund), and (b) payment 
by the new company of all receivers’ certificates issued by the receivers and 
managers, and outstanding on the day of completion of the sale 

(3) To authorize that the no par common shares of the new company 
be distributed anes the holders of the Ist & ref. bonds and coupons by the 
issue to each such holder of one no par common share for each $200 of bonds 
(or the sterling equivalent thereof at the fixed rate of $4.86 2-3 to the 
pound), and in respect of any balance by the issue of scrip certificates for 
fractional shares redeemable in no par common shares on the above basis. 


A statement issued with the notice of the meeting affords 
the following: 


On June 20 1932 receivers were appointed in foreclosure actions by the 
Supreme Court of Ontario of the beng np Ha property and assets of the 
corporation, and by order of the court dated 2 1032 it was declared 
that the company was insolvent and liable to be wound up under the wind- 
ing-up Act of the Dominion of Canada. The action and winding-up pro- 
cedure are still pending and the receivers are in control of the property and 
assets. The old company’s capitalization was as follows: 

x Purchase money 5% bonds, principal amount presently 
outstanding $5,800, 000, WOGUUGUNG TEP oo cco cccocwanccawe 
yilst & ref. 5% 50-year sinking fund gold bonds, principal 
amount of bonds exclusive of those held for the sinking fund 

WEY GEORG: . 6caics ckucitanavacéeecacuaabbnn 
z7% cumulative preference shares ..........----.---------- 10, fi 
i CEES WOE Free aes ob comnkouhbpedetinwa same 15,000,000 


x Bonds were issued to Lake Superior Corp. and are pledged under a 
mortgage made by the old company to secure an issue of Ist mtge. collateral 
trust 40-year 5% gold bonds, of which $5,278,000 are presently outstanding. 
z A large portion of these bonds are issued in sterling, but the above amount 

as been calculated on the basis of a £ equals $4.86 2-3. z Owned as to 
two-thirds by Lake Superior Corp.; owned as to one-third by Algoma Con- 
solidated Corp., Ltd. The preference shares were 16% years’ dividends in 
arrear on June 20 1932. 


$5,278,000 


New Company 
A new company with the name the ‘“‘Algoma Steel Cor Ltd.”’ (incorp. 
1934), has been incorporated under the Companies Act ( ntario) , with the 
following authorized capital: 
Preference stock 5% (non-cumulative for 5 years, thereafter 
cumulative, with a t of conversion during the first 10 


cane on the heals of Sane, ae yee ail: Se sack 
100 share of preference stock, have full 
voting rights; 27,000 shares of $100 < Wa, i skis cacekienerie $2,700,000 
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It is anticipated that the new company will forthwith authorize an issue 
of arene 5% 1st age. bonds in a wr issue amount of $5,000,000 or 
£1,000,000 sterling. ese bonds will be available for the purpose of pro- 
viding money for additions to plant and for working capital. 25.000 no par 
common shs. of the new company be set aside to assist in this financing. 

The new company has made an offer to acquire all the undertakings, 
property, assets, business and good-will of the old company, including all 
assets in the hands of receivers, in consideration of the issue therefor of 
26,390 of its preference shares having a par value of $2,639,000, 74,718 shares 
of its no par value common stock and the payment of r vers cer- 
tificates and the assumption and payment of certain debts and obligations. 

The new fg oem! proposes to provide for the purchase money mort enee 
by issuing to Trusts & Guarantee Co., Ltd., trustee thereunder, 26,3 
preference shares of the new company in substitution for and in lieu of 
the trust estate—the preference shares to be issued to the Guaran- 
tee Co. Ltd., as and when the substitution of the shares for the trust estate 
referred to in the purchase money mortgage has been authorized and vali- 
dated by an Act of the Legislature of the Province of Ontario—and will, in 
addition, pay all fees, costs and expenses of the Trusts & Guarantee Co., 

td., in connection with the purchase money mortgage, and all fees, costs 
and expenses of the Chemical Bank & Trust Co. in connection with the 
collateral trust mortgage of Lake Superior Corp., of which the Chemical 
Bank is now trustee, and such other fees, costs and expenses as May be 
ecessary or requisite.—V. 140, p. 136. 


American Founders Corp.— Annual Report— 
Louis H. Seagrave, President, says in part: 


n calculating the consolidated asset values, current market quotations 
or values as otherwise indicated have been used and intermediate credits 
have been included at cost less reserve. The large holdings in the securi- 
ties of United States Electric Power Veg * and of General Investment 
Corp. (except the preferred stock of the former) have been included at 
their market quotations. United States Electric Power Corp. owes bank 
loans of $11,946,735 and interest accrued on the loans since March 1 1933. 
All of its security holdings are pledged as collateral for the loans and it is 
receiving no income from its principal investment, which consists of 1 ,226,- 
298 shares of common stock and 12.798 shares of common stock series B 
of Standard Power & Light Corp. 


sentee - & - 


The consolidated net assets applicable to the preferred shares of American 
Founders Corp. at Nov. 30 1934, after eliminating all deferred charges, 
calculated as stated above, were $12,589,112, which is equivalent to 
$80.40 per share on the total of 156,577 shares of first preferred stock out- 
aaa all series (entitled to $50 per share and cumulated dividends 
unpaid) .§ - 

The consolidated asset value of American Founders Corp. common stock 
at Nov. 30 1934, after eliminating aJl deferred charges, calculated as stated 
above, was 36 cents per share on 8,978,091 common shares outstanding. 

If a calculation were made based on the Soreacins but excluding the hold- 
ings of the several companies in United States Electric Power Corp. and 
General Investment Corp., the resulting calculation of assets applicable to 
the preferred shares of American Founders Corp. would be less by approxi- 
any A $3.41 per share and to the common shares by approximately 6 cents 
per share. 

The consolidated income account for the year ended Nov. 30 1934 was 
given in V. 140, p. 312. 

Net losses of $7,279,785 on sales of securities were charged to reserves 
appropriated from surplus, except that such losses by two of the subsidiary 
companies are deducted from consolidated surplus. 

The income of American Founders Corp. for the year as a separate com- 
pany, after taxes and expenses, was $317,624. Dividends cumulated for 
the year but not declared or ‘a on preferred shares of American Founders 
Corp. amounted to $490,921. There were no earnings applicable to the 
common stock of American Founders Corp. _ 3 

Since Nov. 50 1934 American Founders Corp. and subsidiaries have sold 
all of their holdings in United National Corp. 





Statement of Consolidated Capital Surplus, Earned Surplus and Reserves 
Nov. 30 1934 
Capital Surplus and Earned Surplus— 


Balances, Dec. 1 1933—Capital surplus_--...-.---- $7 ,973,568 
oO ES ae ee def47 ,083 
Provision for Vea © share divs. cumulated out of 

earned surplus but not declared or paid-_---.--- 1,022,751 
Preferred share dividend reserve___......--.---- 2,011,058 
Int. in earned surplus, cumulated divs. & bond int. 

& pref. share div. reserves of subsidiary cos_._.._ 2,695,457 


Int. in losses on sales of securities by sub. cos. in 
excess of their reserves._...........-------- Dr .1,945,994 


—————— $11,709,758 
Deduct—Cost of holdings in Founders General Corp. and Ameri- 
can Founders Office Bldg., Inc., in excess of their book values 2,014,029 


$9,695,728 

Add—Balance of income for year ended Nov.301934 $733,579 
Provision for pref. share divs. of American Found- 

ers Corp. cumulated but not declared or paid_- 490,920 

Gain on retirement of debs. _yae below par-- 5,322 





Increase in pref. share dividend reserve. -------- 8,823 
——————-_ 1,238,645 
$10,934,373 
Deduct—Taxes and legal exps.—prior years (less re- 
No ea orice ee onan os dime $71,156 
Appropriations to reserves____._______...----- 2,039,552 
on sales of securities in excess of reserves.._ 2,404,410 
———— 4,515,119 
$6,419,253 
Dividends pete to public by subsidiary companies._. $180,488 
Provision for pref. share divs. cumulated to public 
but not declared or paid: 
American Founders Corp----_----- $490,920 
Subsidiary company~---.--..-.---- 20,13 
511,056 
+ 691,545 
$5,727,708 
Add—Decrease in minority int. (common & pref.): 
Due to reversal of prov. for pref. share divs_-_-_-_-_- $720,956 
Due to other surplus items_._..........._.__-- 839,615 
————__ 1,560,572 
Balances, Nov. 30 1934: 
pe ESS SSIES SRT a a ee $4,164,821 
DI ee i ee a Dr229 ,202 
Provision for pref. share divs. cumulated out of 
earned surplus but not declared or paid_-_----_-_ 1,513,671 
Preferred share dividend reserve_______________ 2,019,882 
Int. in earned surplus, cumulative divs. & bond 
int. and pref. share div. reserves ofsub.cos___. 3,496,528 
Int. in losses on sales of securities by sub. cos. in 
excess of their reserves_____........_______- Dr3 ,677 420 
$7,288,280 
B Lad ng 
SE a UI oe a $15,668,304 
Appropriations from consolidated surplus (as above) ____-_____ 2,039,552 
1 , , 
Less—Net losses realized during the year in addition to $2,404," bihahwotl 
OREN RS 2 a a na nbn SeeGubes coat esta 4,875,374 


painneen. ev. 30 1934 
pp ND 6 iaice «00 cise he nies ele Rietinew ieee $11,561,7 
Applied to intermediate credits 1,27 Fatt id 





$12,832,482 


Note—On Nov. 30 1934 the unrealized depreciation from book value— 
cost less reserves—of all investments at then current market quotations 
oon ns 120) $14,392,545. The comparable amount at Nov. 30 1933 was 
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Jan. 19 1935 
Consolidated Baiance Sheet Nov. 30 
1934 1933 1932 1931 
Assets— $ 3 $ 
aD ae ae 802,463 558,916 1,335,826 3,736,022 
Investment securities_-.a54,883,425 58,737,028 59,188,564 136,269,214 
Cost of secs. of sub. cos. 

Pere. “lenkece- 9 tenes jee 14,603,911 
Secs. sold, not delivered _ 68,074 728,605 192,950 46,072 
Collat. notes receivable. j...... —§§ ««««-- Seb eee: -) savake 
Intermediate credits. ___ 422,485 2,763,951 6,236,020 10,708,773 
Accrued income and sun- 

dry accts.receivable_-_ 443 653 507 ,526 612,786 1,151,420 
American & Continental 

Corp.5% debs_.._-- 3,418,985 3,391,786 3,070,378 1,991,575 
i ee. Cone:  epeee oO Menon 3,170,000 
Land & bidg. at cost, less 

reserve for deprecia’n _ ee. ipevess. 4. geneee.-) . mene 
Unamort. deb. discount, 

share financing and 

transformation exps.. 1,413,117 1,526,480 1,658,616 3,394,071 

BOGE scsnscaravesus 62,052,011 68,214,296 72,539,789 175,071,058 

Liabilities— 

Securities purchased, not 
_  , eae 368 ,956 596,735 96,065 163 ,868 
‘Sundry accts. payable, 

reserve for taxes and 

current accruals_-__- 239 ,926 287 ,616 258,690 488 ,896 
Participation by others in 

Ses OER Baek os pM eedbae:!!. Seawins 1,710,948 
Div. pay. on pref. share 

of sub. company ----- 14,383 $2,008. “Senden | neues 
First mtge. on office bldg. ee 2 teekibe 5. cbebmee > Cees 
Bond & debs. ofsub. cos. 27,532,000 27,543,000 28,381,400 46,563,100 
Pref. shares of sub. cos. 

held by public. -—_---- 7,714,400 7,781,900 7,781,900 7,877,850 
Min. shareholders int.in 

com. sh. cap., surpl & 

reserve ofsub.cos_.__. 1,887,124 3,476,763 3,873,968 8,512,627 
7% 1st preferred stock.. 2,118,950 2,118,950 2,118.95 3,338 ,3 
6% 1st preferred stock... 5,709,900 5,709,900 5,709,900 8,395,450 
Common stock. -___.-- c8,978,091 ©¢8,978,091 b8,978,091 64,096,776 
Capital surplus-------- 4,164,821 7,973,568) 14,808,994 33,923,242 
Undivided profits ---_--- def229,202 def47,083/ 

Provision for pref. share 

div.cum. but not paid 1,513,671 1,022,751 8 | i 
Pref.sharediv.reserve.. 2,019,882 2,011,059  $$------ ------ 
Int. in bond int. & pref. 

share div. res. of subs. def180,892 Taos =§~=—s wees . “Seenee 

SOE cicsius clube 62,052,011 68,214,296 72,539,789 175,071,058 

a General portfolio—at cost, less reserves, $43,213,957 in 1934 ($44,- 
865,547 in 1933): holdings in sub. and affil. cos. not consolidated at cost 


$11,669,469 in 1934 ($13,871,482 in 1933). ‘Total (as above), 
$54,883,425. The total value of all investments at Nov. 30 1934, based on 
then current market quotations, was $40,490,879 (1933, $34,582,902; 
1932. $29,907 ,627, and in 1931, $56,435,695). b Represented by 8,978,091 
(1931, 8,982,498) no par shares, and includes six shares of common (equiva- 
lent to one common share of American Founders Trust), which are author- 
ized to be issued upon surrender of share of American Founders Trust 
c Shares of $1 par value.—V. 140, p. 312. 


Alliance Power Co.—Offer to Purchase Bonds— 

Nathaniel F. Glidden, Chairman of the committee representin 
mortgage 6% pe bonds, due Sept. 1 1952, is notifying bondholders who 
have deposi with the committee of the receipt of an offer from the 
Cities Service Securities Co., a subsidiary of Cities Service Co., to purchase 
the bonds deposited with the committee at a price equal to 47% of their 
principal amount, and is recommending the acceptance of the offer. 

The offer is subject to the committee foreclosing and taking title to the 
prepetty. To date a total of $402,500 of bonds, or about 70% of the issue; 

ve been deposited with the committee. Holders who do not desire to 
assent to the ae and agreement ye the sale of the bonds are per- 
mitted to withdraw upon surrender of their certificates of deposit to the 
depositary, Commercial National Bank & Trust Co., New York, prior 
to Feb. 8 1935, and upon payment of a pro rata share of the committee's 
compensation and expenses. No further deposits will be accepted by the 
committee after Jan. 18 1935. 

A receiver was appointed for the company in March 1932. The company 
—_ a substantial part of the power business in Alliance, Ohio, in com- 
petition with the Cities Service Co. The latter company supplies most of 
the domestic business in Alliance and surrounding towns.—V. 139, p. 107. 


the first 


American International Corp.— Annual Report— 

Harry A. Arthur, President, says in part: 

Income from dividends, interest, &c., was sufficient to cover debenture 
interest, expenses and taxes and leave an excess of $21,918, which has been 
credited to surplus. Operating expenses for 1934 were $172,345 compared 
with $210,028 for 1933, a decrease of 17.9%. 

Proceeds from the sales of securities during the year exceeded their ag- 
gregate book values by $825,629 which amount has been added to surplus. 

On Dec. 31 1934 there were outstanding $13,821,000 debentures and 
1,007,973 shares of common stock, there g no change during the year. 

Based on market quotations, or, in their absence, at valuations estab- 
lished by directors, the net assets as of Dec. 31 1934 were $19,437,122 
equivalent to $1, .34 per $1,000 of debentures outstanding. The com- 
mon stock, on the foregoing basis, had an asset value of $5.57 per share, 
compared with $4.08 per share as of Dec. 31 1933. Net assets incr 
from $17,929,286, to $19,437,122, an increase of $1,507,836, or 8.4%. 

During the year management adopted the policy of concentrating its 
investments in fewer companies. There were 108 companies represented 
in portfolio as of Dec. 31 1934, compared with 176 a year age: The 
tion has increased its holdings of common stocks from .25 to 73 62%. 
po ee aca in other security companies were largely eliminated as matter 

policy. 

Ulen & Co. has continued to make substantial reductions in its bank 
loans during the year. Service on its holding of Polish bonds has continued 
without interruption. The Maverick District bonds are still in default 
and at the present time efforts are made by the district officials and 
the committee a inted by the bondholders to work out an arrangement 

ederal aid, the project may be rehabilitated. While 
Ulen & Co. has made progress during the year, the outlook for the company 
is still uncertain, and accordingly, directors have placed the same nominal 
valuations of $1 each as a year ago, upon the investment in the preferred and 
— stocks of Ulen & Co. and on the holding of Maverick bonds directly 
owned. 

Corporation's investment in Allied Machinery Co. of America has been 
reduced by payments received during the year of $30,000. A dividend of 
$15,000 was also received. 

Sociedade Anonyma Marvin, in which corporation has an eighth interest, 
reports improved conditions during 1934, and dividends of opprosimately 
$6,250 have been declared during the year. A valuation of $40,000 has 
been established by directors on this holding. 


Consolidated Income Account Years Ended Dec. 31 








1934 1933 1932 1931 
Seheais devant... --- $138,415 $375,159 $455,168 $528,899 
Sine... 2... 822°621 —§693:739 °825'462 1.362:777 

Miscellaneous income - - - 13,416 33,261 . 10, 
ee $974,451 $1,102,160 $1,284,946 $1,902,081 
Deduci—_upenses__.._ 172'345 "2101029 ~ "3031432 ~~ '410'697 
a, 20:03: 24'81 627 38°240 
Interest.2 222227222. —- 760155 «= 773232 «= 9301828 1,284'253 
Net earnings...-.--- $21,918 $94,082 $21,058 $168,889 
Shs. common stock out 007,973 1,007,973 1.055.586 1.056.310 

stan no par)..--. ’ ’ ’ ’ ’ >» ’ ’ 
Earned per share-- ----- $0.02 $0.09 $0.02 $0.16 
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Statement of Surplus for Year Ended Dec. 31 1934 


OG GR A BRR ion ecient kultint median abac sdeneakd $843 ,243 
8] SER RU DE DORE ris dg ca nscdbans vdwbinan qcutiiuaee 21,918 
et amount realized in excess of book values, on sales of secur... «825,629 
Reduction of reserve for adjustment of book value of: 
> AGES DERIVES s 25.56 cg Cisne wtodcdesdde sede 39,999 
Allied Machinery Co. of America—wholly owned—(debit) -- Dr8,224 
Earned surplus—from Jan. 1 1933 .-.-.---.-...------------ $1,722,566 
Capital surplus at Beginning and end of year__...........--- 2,531,185 
Total surplus—Dec. 31 1934......--.--.-------------.-- $4,253,752 


x Determined on the basis of market values established as of Feb. 31 
1932 and (or) ————- costs. 
Note—The net appreciation of the corporation’s securities 











=? as shown by list of securities increased $628,513 since 
General Balance Sheet Dec. 31 
1934 1933 1934 1933 
Asseis— $ $ Liabilities— $ 3 
CES eidinin den skkoan 1,671,163 988,532} y Common stock. 1,007,973 1,007,973 
Partic.intimel’ns -—_.__.. 54,326; 20-year conv. gold 
Investm't in Allied debentures - - _-__ 13,821,000 13,821,000 
Mach’y Co. of Accrued int. pay 
Amer.-Wholly on debentures.. 380,077 380,077 
nnn dtatnse 154,626 185,541) N. Y. State taxes 
Accts. receivable... 116,241 89,910 accrued ......- 4,000 12,691 
Invest .inSociedade Res. for cos. est. of 
Anonyma Mar- max. liab. for 
., eee 40,000 1 addit. taxes of 
Securities owned _x17,764,776 17,506,044 prior yrs. under 
Accrued interest __ 45,544 77,594 eee 300 ,000 ,000 
Accounts payable_ 25,547 5,774 
Earned surplus... 1,722,566 843,244 
Capital surplus... 2,531,186 2,531,186 
SI aiatn-ts-dnctacnis da 19,792,350 18,901,947 : a 19,792,350 18,901,947 





x Securities owned have been carried on the books since Dec. 31 1932 at 
market values established as of that date plus additions at cost, less the 
average book values of securities sold. 

Note—On Dec. 31 1934, securities with a book value of $17,764,775 had 
a valuation as shown by list of securities appended hereto, of $18,119,172. 
or an appreciation of $354,396.—V. 139, p. 2194. 


American Agricultural Chemical Co. (Del.) (& Subs.) 





6 Months Ended Dec. 31— 1934 1933 1932 
Gross profit from operations -_------ $586,179 $373,968 1loss$41,331 
Gen. operating & administrative exp_ 374,067 62,818 347 ,082 
Provision for loss on time sales on 

shipments made during period ---. 45,485 56,529 66,245 
Depr. of plants & depletion of mines_ 255,704 266 357 263 ,022 
Reserve for self-insurance---_._.--.-- 36,156 61,612 44,437 

et loss chgd. to earned surp. acct. $125,233 $373 ,349 $762,119 


N 
—V. 139, p. 2820 


American & General Securities Corp.—Annual Report 


Erwin Rankin, President, says in part: 

The new assets applicable to the preferred shares (entitled to $50 
share and accrued dividends in liquidation) outstanding at Nov. 30 1934 
valued at then current market quotations (or as otherwise indicated in 
report), amounted to $563.61 per share. 

The net assets at Nov. 30 1934, taken at tnen current market quotations 
(or as otherwise indicated in report), applicable in liquidation under the 
charter provisions to the class A common shares were equivalent to $8.76 
per share, leaving nothing for the class B common shares on this basis. 

he comparable asset value of the class A common stock at Nov. 30 1933 
was $8.11 per share. 


Comparative Income Account for Years Ended Nov. 30 











1934 1933 1932 1931 

Interest and dividends._. $261,127 $273 ,644 $310,376 $587 ,831 
Profit in synd. partics. 

& other income_---_-- ci —— 1,118 5,400 

Gross income_----_--- $261,152 $273 ,644 $311,494 $593 ,231 
| 26,560 30,845 47 ,331 47,178 
Investment service fee__ 24,336 27 ,239 53,225 83, 
Miscellaneous interest_-.  -.---- a. > wane 9 eee 
Foreign, State & miscell. 

Di teaietenhatweed Cr2,701 13,062 7,084 16,826 

Net income......... $212,958 $202,411 $203 ,854 $445,973 
Preferred dividends- .--- 25,590 25,590 26 ,946 30,0. 
Class A dividends----_-__ 150,005 150,003 200 ,002 250 ,006 

Balance, surplus-_---- $37 363 $26,818 def$23,096 $165,909 


Note—Losses sustained through sale of securities are charged against 
investment reserves. The net losses in 1934 amounted to $782,827. 


Statement of Capital Surplus, Earned Surplus and Reserve Nov. 30 1934 


eI RE SE ee erp ns pe peers $4,845,609 
po OS eS es a Sa eee 169,630 
Total 


Net income for year ended Nov. 30 1934______..-------- Tsai 
ES pe a en are a gh Oh Sesto ale ge an oe be doi ale $5,228,198 
400 ,000 


$5,015.240 
212957 





Appropriations to reserve 


Dividends paid and accrued on preferred shares____________-- 25,590 
Dividends paid on class A common shares_____________-- ~~ 150,005 
Balances, Nov. 30 1934—Capital surplus.---.__-.--.--.--- “$4,445,609 
oa). 2 oo. te bane > aps n rere anenua ele 06, 
Pa a ek aS la lok ie So is x a ab tie oo tc RD $4 652,602 
re. Oe, 2 Is conewnceccnwanensw ans mg thna 553 381 
Appropriation from capital surplus_-_._.........-...-..... 400,000 
NE eee ened Dene wnat ht ed dmb wias rekeem nah ium $953 381 
Less—Net losses realized during the year_____.....__-.-___- 782,826 
Denes GF PENIEUE, NOV. BO LGB. oc on 5 ew cht ctnesnewedn ae $170,554 


Note—On Nov. 30 1934 the unrealized depreciation from book value 











(cost, less reserve) of all investments at then current market quotations 
(or as otherwise indicated in report) amounted to $821,486. he com- 
parable amount as of Nov. 30 1933 was $1,508,167. 
Balance Sheet Nov. 30 
Assels— 1934 1933 | LAabilities— 1934 1933 
Cc tie tite me $110,285 $10,884 Securities purch., 
c Invest. securities | mnotreceived.... $54,208 $145,570 
(less inv. res.)_. 5,547,237 5,916,189) Sundry accts. pay., 
Securities sold, mot | reserve for taxes, 
delivered _...-- 7,560 181,233} current accruals 8,858 13,208 
Accrued income & |a Preferred stock- 426,500 426,500 
sundry accounts |b Class Astock... 500,000 500,000 
receivable __._- 27,085 42,213 d Class B stock __- 50,000 50,000 
Capital surplus... 4,445,609 4,845,609 
Surp.& undiv. prof 206,993 169,630 
» ene $5,692,168 $6,150,518; Total_.__.--. .-$5,692,168 $6,150,518 


a Represented by 8,530 no par shares. b Represented by 500,000 
shares, par $1. c Total market value of securities taken at market quo- 


tations Nov. 30 1934 was $4,725,750, against $4,408,022 in 1933. d Rep- 
resented by 500,000 shares, par 10 cents.—V. 139, p. 1859. 
American Mutual Liability Insurance Co.—1934 


Operations— 


An increase of over 40% in insurance written by the company during 
1934, as compared with 1933, was reported by C. E. Hodges Jr., Vice- 
President, at a meeting of the company’s board of directors. 

Premiums during 1934 amounted to approximately $13,250,000, com- 
pared with $9,248,397 in 1933. A gradual nation-wide increase in employ- 
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meat, and promise of more marked increases during the months ahead, 


warrant ex tion of a further improvement in the company’s business 
during 1935, according to Mr. Hodges. 

In discussing the problem of unemployment insurance, Mr. H 
emphasized his sympathy with the general objective, but expressed his 
belief that any plans adopted should be based upon private administration 
rather than upon the creation of additional State monopolies. 

A dividend ot 20% to pateoneisers was announced at the meeting. Since 
its organization in 1887 the company, one of the largest writers of workmen's 
compensation and automobile insurance in the Cnited States, has con- 
ard returned dividends of 20% or more to its stockholders.—V. 139, 


. 


American Locomotive Co.—Receives Order— 


The Sorocabana Ry. has ordered four t 4-10-2 locomotives from 
this company .— V. 139, p. 1230. ote 


American Power & Light Co.—Obituary— 
Arthur Sylvester Grenier, director in several large utilities companies, 
died_on Jan. 13. Mr. Grenier was a Vice-President of this commen. 


the Florida Power & Light Co. and tne Texas Power & Light Co.— 
140, p. 136. 


American States Public Service Co.—Time Extended— 

By order of the U. 8. District Court for the District of Maryland, dated 
Jan. 12 1935, the time within which the claims of the holders of the 10- 
year 6% convertible = debentures may be filed or evidenced has been 
extended to and including Feb. 18.—V. 139. p. 3958. 


American Stores Co.—Sales— 


Period End. Dec. 31—_1934——4 Weeks——1933 1934——12 Mos.——1933 
MOB . wens ncnnnn sno $9,978,001 $9,387,792 $114,365,212 $109,387,150 


American Sugar Refining Co —Bonds Off List— 
The New York Stock Exchange announced Jan. 14 that it had stricken 
from the list the company's 6% {5-year gold bonds, dated Jan. 2 1922 and 


due Jan. 1 1937. e mds were called for redemption Jan. 1 
V. 139, p. 3319. 


American Telephone & Telegraph Co.—Gain for Tele- 
phones—System Earned About $5.85 Per Share— 


President Walter 8. Gifford in a letter to the stockholders states: 

During the year 1934 the Bell System had a net gain of about 298,000 
telephones as compared with a net loss of 630,000 for the year 1933, al- 
though the average number of telephones in service during the year was 
about the same as during 1933. At the end of the ge there were about 
13,460,000 telephones in service, or 14% less than the maximum develop- 
ment reached in 1930. 

The total number of toll and long distance calls handled during the 
year was about 5% greater than for 1933. 

While final figures as to earnings for the year 1934 have not yet been 
determined, preliminary data indicate that, treating the System as a 
whole and including the Western Electric Co., the earnings on American 
Telephone & Telegraph Co. stock were ener $5.85 per share as 
compared with $5.38 per share in 1933.—V. 140. p. 312. 


American Tobacco Co.—Lease Commutation Probable— 

The “Wall Street Journal’ Jan. 18 had the following: 

Commutation by the company of the lease from Tobacco Products Corp. 
of certain brands is probable if the company decides favorably upon 
plans which are now under consideration. 

These plans call for yment from the company’s cash resources of 
approximately $12,000, and the financing of an additional $25,000,000 
at an interest rate of less than 4%. 

Under the terms of the lease which was exécuted on Oct. 26 1923, to be- 
come effective on Nov. 1 of that year and which was to run for 99 years, 
American Tobacco Co. could commute it by payment of a lump sum which, 
computed on a 7% discount basis, would be sufficient to purchase an annuity 
of $2,500,000 for the balance of the term of the lease. e amount required 
to do this now would be roughly Bn Lipo naa 

At the present time American Tobacco Co. is paying and has been paying 
for the past 11 years $2,500,000 annually in monthly instalments payable 
at the end of the month. 

The saving which would accrue to the company through commutation of 
the lease would probably be about $1,500, annually. This would be 
ye to 31 cents a share on the 4,743,831 common and common B shares 
of American Tobacco. 

It is understood that under the proposed financing the entire loan would 
be amortized in less than 15 years by annual payments, which, with the 
interest on the loan, would total less than the present rental gy of 
$2,500,000 per year. Therefore, after this period of less than 15 years, the 
annual saving to the company would amount to the full $2,500, per year. 

Elimination of the $2,500,000 annual payment would be offset in part}by 
the elimination of whatever negligible income the company receives ontits 
cash holdings and, until the loan is fully amortized and retired, by the 
addition of the interest payments on the loan.—V. 139, p. 4119. 


American Water Works & Electric Co.— Weekly Output 

Ovtput of electric energy for the week ended Jan. 12 1935, totaled 37,- 
637,000 kilowatt hours, an increase of 16% over the output of 32,519,000 
kilowatt hours for the corresponding period of 1934. 

Comparative table of weekly output of electric energy for the last five 


years follows: ome 
Week End. 1934-35 1933-34 1932-33 1931-32 1930-3 

D 2 38,198,000 33,687,000 28,894,000 «27,438,000 x29,117,000 
Fae 285s 181 88) 338 BEG 90) Bb 8) 7a 000 7a 
an. ---¥: ’ ’ « ’ ’ y. , , ’ ’ ’ ’ 
Jan. 12... 37,637,000 ¥32'519,000 28,844,000 30,030,000 34,945,000 

x Includes Christmas. y Includes New Year's Day. 

December Output— 

The power output of the electric subsidiaries of the company for the 
month of Decem 1934 totaled 157,858,879 kwh., against 141,255,994 
kwh. for the corresponding month of 1933, an increase of 12%. 

For the 12 months ended Dec. 31 power output totaled 1,781,841,429 
kwh., as against 1,657,437,659 kwh. for the same period last year, an 
increase of 8%.—V. 140, p. 31 


Armour & Co. (Ill.)—Financial Report 1934— 

R. H. Cabell, General Manager, states in part: 

Operations—Company’s total sales in dollars amounted to $564,000,000 
as compared with $452,000,600 in 1933—an increase of over 24%. The 
increase in tonnage of products sold amounted to 7% as compared with 
the preceding fiscal period. 

Consolidated net profit after taxes, interest and other charges but before 
guaranteed dividends on the preferred stock of Armour & Co, of Del. 
amounted to $10,560,000 as compared with $8,121,000 in the previous 
year, an increase of 30%. 

Of the $10,560,000 profit shown in the income statement, $2,325,000 
was earned by Armour & Co. (Ill.) and $8,235,000 was earned by Armour 
& Co. of Del., which includes our South American, our fertilizer and our 
leather operations. Out of the earnings of Armour & Co. of Del., Armour 
& Co. (Ill.) received during the year a common dividend of $2,000,000, 
rare i latter company’s income for its corporate purposes up to 

325, a 

Due partly to increased volume but principally to increased wages and 
other operating costs, total expenses in 1934 increased 15% as compared 
with the preceding 12 months. 

Financial Condition—During the year net working capital increased 
$4,300,000, from $109,700,000 at the beginning of the year to $114,000,000 
at the end of the year. Exchange restrictions are in force in foreign coun- 
tries in which some of the current assets are located. Conversions in such 
cases have been made at official or accepted rates. 

Inventories increased $15,600,000 due to higher prices and larger tonnage. 

Pursuant to the plan of Sug mee res the book values of properties 
were reduced $54,241,000. epreciation provided during the year 
amounted to $6,362,000, while expenditures for additions and improvements 
amounted to $5,297,000. Thus the book values of properties show a 
total reduction of $55,306,000. Properties were adequately maintained 


last .— 


at a cost of $6,600,000, which was charged against income. 

The decrease of $520,000 in depreciation charged in 1934 as compared 
with 1933 resulted from the adjustment of book values of properties in 
The full benefits of this adjustment. however, 


accordance with the plan. 
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will not be realized until 1935, due to the fact that the adjustment was not 
made until late in the fiscal year 1934 after approval of the plan by the 
stockholders. 

During the year the company retired funded debt in the amount of 
$712,000. In connection with this retirement, after writing off deferred 
discount, there remained a credit of $35,777 which was carried to the income 
and surplus account. In addition, the usual sinking fund retirement of 
Armour & Co. of Del. preferred stock was made in the amount of $648,700. 
The latter company had this stock in its treasury and was it at 
agen | $50 per share. Thus the income and surplus statement 
shows a credit to surplus of $324,480, resulting from this retirement. 

Up to Oct. 27 1934, 529,816 shares, or more than 92%, of the 7% cumu- 
lative preferred stock of Armour & Co. (Ill.) were exchanged by the holders 
of that stock for the new $6 cumulative convertible prior preferred stock of 
Armour & Co, (Ill.) and common stock. There remained outstanding at 
Oct. 27 1934 only 41,887 shares of this I preferred stock. 610 shares of 
such 7% pref. stock which had been held in the treasury of the company 
were retired, which accounts for the net decrease in these two issues of 
$61,000. Holders of this 7% pref. stock are still sending in their stock for 
exchange and the amount of such stock outstanding is accordingly being 
continually reduced. 

The old class A and class B common stocks of Armour & Co. (Iil.), 
amounting to $50,000,000 each, have been eliminated from the balance 
sheet, he eee to the plan of recapitalization. 

The balance sheet shows a reserve of $418,870 for par value of shares of 
common stock to be issued to holders of 7% preferred upon exchange for 
$6 cumulative convertible prior preferred and common stock. This 
represents $3,774 shares of new common stock available for issue to the 
holders of 41,887 shares of the above-mentioned old 7% cumulative pre- 
ferred outstanding as of Oct. 27 1934. 


Consolidated Income and Surplus Statement 


{including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co. and their subsidiaries] 


Years— Oct. ol 34 Oct. 28 ‘33 Oct. 29 '32 Oct. - 31 
Net sales (approx.)-_--_-- 564,000,000 452,000,000 468,000,000 668,000,000 
Sa ee 24,615,651 20,376,363 «9,255,103 df.2,682,619 


Deprec. (bldgs., mach y, 





equipment and cars)_. 6,362,840 6,883,671 7,039,462 7,172,289 
Interest charges_-_---.-- 5,024,192 5,371,051 6,073,206 7,484,228 
Contribtions to pens. fd_ ae: - bless - Landes |. wlten 
Plev,; Ge ee, oe. CO Te... acunee .... neoeren .... cennen 

Ol 10,560,619 8,121,641loss3 ,857 ,565l0ss17339 136 


Guaranteed dividends: 





OE EE ee ee eee 248,215 

Armour of Delaware_. 3,824,698 3,857,637 4,188,581 4,233,990 
Parent co. pref. divs- --- Ll ) ere 1,037 ,722 

Balance, surplus - - - - - 5,942,530 4,264,004 def8,046,146df22,859,064 
Profit arising on purch. 

and retire. of co. s bds. 35,777 728,020 5,520,104 935,001 


Charges for losses and 
reserve not applic. to 
years oper. (net).... -.---- yCr2,359,737 yDr381,404yDr1012 ,263 

Previous surplus- -----.- 24,586,081 17,234,320 20,141,766 43,078,092 

Adjust.relative torecap. 

ed July 6 

OBE GO is ccdsncen 218,665,280 

Credits arising from pur- 
chase & redemption of 
co. s pref. stoc 324,480 


Total surplus-------- «49,554,148 24,586,081 17,234,320 20,141,766 


Earns. sh. on 2,000,- 

000 shs. cl. A (par $25) @$0.791 $0.14 Nil Nil 

a Earnings per share on 4,143,406 shares of new com. stock (par $5). 

x Surplus consists of $35,254,481 capital and paid in, $4,911,261 appro- 
priated earned, and $9,388,405 unappropriated earned. 

y After deducting in 1931 and 1932 and adding in 1933, credits arising 
from purchase and retirement of companies’ preferred stock. 

z Arrived at as follows: Credit arising from exchange of 2,000,000 shares 
class A and 2,000,000 shares class B common stock of an aggregate par value 
of $100,000,000 for 3,000,000 shares common stock of an aggregate par 
value of $15,000,000, $85,000,000; reserve provided for par value of 1,144,- 
626 shares of common stock issued or to be issued to holders of Illinois Co. 
7% pref. stock upon exchange for $6 prior preferred stock and common 
stock, $5,723,130; reduction in book value of properties in respect of write- 
off of appreciation, excess cost, loss of utility values, &c., $54,241,590; 

ortion of unamortized discount and other deferred charges written off. 
2,370,000; total, $22,665,279; less transfer to reserve for contingencies, 
$4,000,000; net as above, $18,665,280. 


Consolidated mncome Statement, Year Ended Oct. 27 1934 
[Armour & Co. of Delaware, and incl. North American Provision Co. and 








their subsidiaries} 

Result before depreciation, interest charges, contributions to 

pension fund and provision for Federal income taxes_ ~~~ --- $17 041,237 
ici onnddudabecadcmacwenacnecuens on 3,854,395 
EEOCEOIE GHENUNE hk dé wd aecosbaciccanccoce 7 
Contributions to pension fund 08 
Provision for Federal income taxes__.......-.-.-..-----.--- 1,668,000 

Dt et eka anne sn chddon ake nade phoamwan $8,235,835 
Credit arising from the purchase and retirement of cos. bonds-- 36,211 
Un oe LOO DOGS, 8. no mac ea ccoeanamacscebéncnas 80,063 ,760 
Credit arising from purch. and retirement of co. s pref. stock. -_ 324,480 

Rpt EER seth ana nme pon knerne kcchenacenses $88 ,660 287 
Dividends paid: 7% preferred stock. -_.................- -.- 3,899,830 


7 
gL Ata A ayo pa RS aS a 2,000,000 
Reduction in book value of prop’s in respect of loss of utility val_ 25,980,748 
Portion of unamortized discount and other deferred charges 


a mma be aaa cammmie. 2,370,000 
Transfer to reserve for contingencies_-...............-.----- 4,000,000 
Ce te as ic nc wiknictindaiene cineca wnteimes x3$50,409 ,709 


x Comprising: Capital and paid-in surplus, $42,366,455; appropriated 
earned surplus, $4,911,261; unappropriated earned surplus, $3,131,992. 
Condensed Balance Sheet (Illinois Company) 
[Including Armour & Co. of Illinois, Armour & Co. of Delaware, North 
American Provision Co., and their subsidiaries] 
Oct, 27°34 Oct. ig 33 











Oct. 27°34 Oct. 28 '33 
Assets— $ Liabilities— $ $ 
b Land, blidgs., 7% pref. stock, 
machinery and Delaware Co. 58,377,300 59,026,000 
fixture equip.132,425,226 186,306,365|6% conv. prior 
Refrigerat’r cars, stock (Ill. Co.) 52,981,600 _._._. 
deliv. equip., 7% pref. stock, 
tools, &c._._- 12,677,195 11,913,675 Illinois Co... 4,188,700 57,231,300 
Franchises and New common— : 
ee Ee me 2,188,485 (par $5)... _. pe 
eae 13,149,109 26,010,651] Newcom. (res’d) 418,870  ______ 
U.S. Governmt’ oo Cerne 50,000,000 
Las: EARLE - weacdiva I ee one 50,000,000 
Tax warrants -__. WEE . weaese Notes payable... 5,827,445 9,663,000 
Amt. due from Accp’ts payable_ 272,028 371,155 
Fed. Sur. Re- Accts. payable. 7,390,966 14,007,475 
lief Corp... __ 2 ea Processing taxes 
Bal. due fr. affil. Payable ____. Ree ©. “iweeb< 
cos. repre. by Accr. int.,wages, 
net curr.assets 1,972,313  $$______ local & State 
Acc’ts receivable 28,726,333 26,969,132] taxes... __ 5,281,634 
Notes receivable 4,069,885 6,907,024|Res.forFed.in- 6 #38 ~~~ 
. eae 89,543,663 73,934,800 come taxes... 4,764,431  ______ 
nvest., stocks, Funded we L a 
bonds & adv. 16,667,451 16,260,026 | Res. for pn #F 000,000 ee 
Deferred charges 4,441,543 5,689,292] Min. stkholders * BO Gachioa. ty 
equity in sub. 
companies _.. 1,304,268 1,453,339 
Surplus_._____— 49,554,148 24,586,081 
TOR sc auetinn 309,641,574 356,179,450 WEE énétticea 309,641,574 356,179,450 


a Packing house products, at market values, less allowance for sell 
expenses; other products and supplies at cost or market, whichever is roy 
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b After depreciation reserve of $37,236,544 in 1934 (as adjusted to new 

roperty values) and $93,584,958 in 1933. « Common stock reserved for 

uance to holders of Illinois 7% pref. stock upon exchange for $6 prior 
pref. stock and common stock. 


Consolidated Balance Sheet (Delaware Company) 
{Including North American Provision Co. and their subsidiaries] 








Oct. 27°34 Oct. 28°33 Oct. 27'34 Oct. 28°33 
Assets— $ s Liabilities— s $ 
Land, buildings, % pret. stock, 
machinery and Delaware Co. 58,377,300 59,026,000 
equipment... 91,981,084 117,252,789|y Common stock 10,000,000 10,000,000 
. Cars, &c. 4,208,276 4,138,628) Del. Co. 544s.. 42,236,100 42,340,100 
Franchises and Mor. & Co.4%s 9,080,000 9,425,000 
Jeaseholds.... -...-.. 2,178,284 | Res. forconting. 4,000,000 -.--.--. 
ae 6,140,189 9,175,523} Notes payable-- oS ee 
U. 8. Governm’t Processing tax 
see, eee. 1,500,110 ij “ssscace Sipeeeescic. 14174 = access 
Amt.due fr. Fed. Accr. int., wages, 
Sur. Rel.Corp. Gan, 1G): - -Gigvens local & State 
Bal. due fr. affil. Gna scaw Rane i wandbe 
cos., rep. by Res. for Fed. in- 
net curr assets OO6,408 -<easis oume tants... 3,936,005 i <cssse 
Notes receivable 3,883,934 4,510,674| Due to Armour 
Accts. receivable 14,582,870 13,509,327 & Co. an Iilli- ‘ 
x Inventories... 46,438,805 40,788,368 nois Corp.... 1,667,635 -....--. 
Invests., stocks, Accepts. payable 41,975 97,397 
bonds & adv_ 15,093,382 15,117,647|Accts. payable._ 3,856,345 8,909,815 
Deferred charges 3,285,355 4,644,171| Min. stkhldrs.’ 
equity in sub. 
companies _.. 1,304,268 1,453,339 
Surplus........ 50,409,709 80,063,760 
oe 187,884,637 211,315,411 er 187,884,637 211,315,411 





x Packing house products at market values, less allowance for selling 
expenses; other products and supplies at cost or market, whichever is lower. 
y All owned by Armour & Co. (Illinois).—V. 140, p. 312. 


Associated Electrical Industries, Ltd.—To Redeem 


Debentures— 

The company will redeem out of liquid resources on July 12 1935, at 
110 and accrued interest, less tax, all of the outstanding 4% debentures 
totaling £1,036,353.—V. 138, p. 2238. 


Associated Gas & Electric Co.—Farnings— 






































Increase 
12 Mos. End. Nov. 30— 1934 1933 Amount % 
Electric revenue—Residential_$24,952,461 $24,244,696 $707,764 2.9 
pO SEITE aE 18,127,675 17,434,515 93,160 3.9 
a 12.840.691 12,522,454 318,236 2.5 
0 Re RSs ,295 34 5,282,105 3,241 0.2 
Electric corporations-—--_-_-_-- 3,672,073 3,721,159 y x1.3 
_ __ Sie ee 482 915,4 ‘ x6 .2 
Total sales—Electric_--_-- $65,746,731 $64,120,336 $1,626,395 2.5 
Miscellaneous revenue- .---- 315,418 164,951 150,467 91.2 
Total electric revenue---._$66,062,150 $64,285,288 $1,776.862 2.7 
Gas revenue— Residential _ __-_ 8,736,215 8,561,100 175.115 2.0 
PE casts conecsome 1,479,728 1,437,611 42,117 2.9 
Dn nin nahnewanmcen 1,047 834 826,178 221,655 26.8 
Total sales—Gas___.._-- $11,263,778 $10,824,890 $438,888 4.0 
Miscellaneous revenue. --_-_-_ 89 869 35,183 54,686 155.4 
Total gas revenut_______- $11,353,648 $10,860,073 $493,574 4.5 
Water, transportation, heat & 
miscellaneous revenues... 6,629,526 6,213,297 416,229 6.7 
Total operating revenues_-.-_$84,045,325 $81,358.658 $2,686,666 3.3 
Operating ee iain sa doit 42,994,677 40, 403 2,344,273 5.7 
Taxes (incl. Fed. inc. taxes)_.. 8,825,665 7,434,864 1,390,801 18.7 
Net operating revenue-_--_-_-_- $32,224,982 $33,273.391 x$1,.048,408 x3.1 
Prov. for retirements (renewals, 
replace.) of fixed capital, &c. 7.410,197 6,731,367 678,829 10.0 
Operating MEG pocnsseue $24,814,785 $26,542,023 x$1,727,238 x6.5 
x Decrease. 
Income Account Year Ended Nov. 30 1934 
Actual a Adjusted 
Balance forward—Operating income-_-_-_.......-- $24,814,785 
Non-operating revenues (net).....-....--------- 717,288 
I RE A RO nT $25,532,074 $25,532,074 
Fixed charges and other deductions: 
Operating utility companies: 
Interest on funded debt-__..-....----.-----. 9,018,325 8.836,863 
Interest on unfunded debt___-------------- 377,941 402,692 
Interest during construction (credit)... - ee ee oe 
Amortiz. of debt discount and expense- ----- eo) ee sa 
Divs. on preferred stocks paid and accrued_._ 2,023,127 2.022,847 
ea i wh inte amemnenenawdel $12,100.253 $11 262,402 
Group companies: 
Interest on funded debt................... 3,078,819 3,222,970 
Interest on unfunded debt. _.-.------------ 198,811 116,141 
Amortiz. of debt discount and expense- ----- 452.400... ... aaa 
Dividends accrued on preferred stocks------ 41,131 40,125 
NE ENR eK aen ewes x$3 799,881 x$3,379,237 
Associated Gas & Electric Corp.: 
Interest on fixed interest debentures —__-_-.--- 3,091,677 3,173,764 
Interest on income debentures__.---..------ 1,544,999 2,494,901 
Amortiz. of debt discount and expense... _-_. te.408.. |. =peeee 
Sub-total . ..... 22.2260 cece nen n eno eceneee $4,707,446 $5,668,666 
Total underlying deductions_........---- $20.607,581 $20,310,306 
cs aia kok Gb ae en ees ak a ce ge a a es $4,924,492 $5,221,767 
Fixed interest of Associated G. & E. Co. on: 
Fixed interest debentures.................... $6,195,032 $4,980.372 
Sinking fund income debentures-----.-.------ y48,.905 y59,.755 
Interest-bearing scrip, &c__------------------ 85,806 61,618 
a rg os cals oon de ase d-as as ig mo caes Us egy ox cab au ht en 2$6,329,744 z$5,101.746 
TE sh whee nce cess bd eh atone eentebeocn $1,405,252 
Balance. after adjust. to reflect annual interest chagres, &c__ $120,021 
a To reflect annual interest charges, &c., as of Nov. 30 1934. x Ex- 


clusive of that rtion of such charges ranking after fixed interest of 
Associated Gas Electric Co. y Interest on these debentures at initial 
rate is payable,  ecaprenge  peg | | so long as any of the fixed interest de- 
bentures outstanding on May 15 1933 remain outstanding and undeposited 
under plan of rearrangement of debt capitalization and interest thereon 
is paid or provided for. z Includes no interest on obligations convertible 
into stock at company’s option or interest which is on an income basis. 


Balance Sheet Nov. 30 1934 


Assets— 3 Liabtlittes— $ 
Investments in and advances Capital stock, incl. conv. 
to subsidiary companies, deb. certifs., and surplus_._190,6 8,296 
incl. entire capital stock Voluntary res. for conting. 
of Associated Gas & Electric and conversion of debs __-_ 138,000,000 
I eg eek ee x530,220,239 | Obligations conv. in stocks at 
Cash and special deposits ---.. 269,669; company’s option._______ 80,812,004 
Miscell. items in suspense__- 8,857| Funded debt__....._...__. 115,031,742 
Sinking fund income debs... 1,213,000 
Income debentures_-______.. 5,700 
Matured interest........._. 262,675 
Accrued interest........... 1,277,915 
Res. for taxes & miscellaneous 3,127,433 
| ale RES A ESE ee SRD DOO FER: “TOUR ciccine bitnéScindnone 530,498,765 





x These are book figures and may be more or less than sums which 
be realized upon the sale thereof. 
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Note—Associated Gas & Electric Co. is contingently liable for $5,543,000 
underlying companies’ bonds and for diviaends on 3,150 shares 6% pref. 
stock of an underlying company, none of which are in default. 

Subsidiary companies included in the usual consolidation owned securities 
of Associated Gas & Electric Co., included in the capitalization above: 
$5,782,500 of fixed interest debentures; $29,236,400 of 5% convertible 
obligations. series A; 183,395 shares of $5 div. series pref. stock; 877,656 
8 of $4 preference stock; 367,799 shares of $6 preference stock, and 
105,041 shares of $6.50 preference stock. 


Weekly Output— 

For the week ended Jan. 5, Associated Gas & Electric System reports 
net electric output of 52,207,620 units (kwh.), which is an increase of 
2.5% above that reported for the corresponding week last year. 

Net output for the four weeks to date showed an increase of 4.6% over 
the comparable period a year ago.—V. 140, p. 312. 


Associated Gas & Electric Corp. (Del.)—Earnings— 











12 Months Ended Nov. 30— 1933 1934 
en SES SOP ois nn acne cbodcuswlecabaud $64,285,288 $66,062,150 
DE SR bade cok cccaabn dn otindilieied 0,860,073 11,353,648 
Water, transportation, heat & miscell. revenues... 6,213,297 6,629,526 

Total operating revenues...................- $81,358,658 $84,045,325 
CE INS 65 vn be seen Wain cwaeudnes 40,650,4 42,994,677 
Taxes (including Federal income taxes)..._._.__- 7,300,162 8,749,637 

Net operating revenue--....-..........-.-.-- $33,408,093 $32,301,010 
Provision for retirements (renewals, replacements 

Oe ee CHE, ING: dicts acdadsccsabaedend 6,731,367 7,410,197 

CRORES INOUE on no 5 ow pep ene concn cesesses $26,676,725 $24,890,813 
Net_income of non-utility subsidiaries_...............____- 206 ,029 
PeReEMeeEUS, GRVENOINEO, BGs woud cn ncncensodiciabadenkss 736 831 

EE, I ins cas nah Canad edhiieh i badielaed $942,860 
PS SE 6k bc ke Wdarwenk eedabaniwendiunawe 222,955 

Non-operating revenue (net)_..............-......-..- $719,904 

Pt Ce ciuitiencwatcnnacnnehunaiaaand aeuwe $25,610,717 


Fixed Charges and Other Deductions: 
Operating utility companies: 


Interest on funded debt $9,018,325 
377,941 





Interest during construction Cr61 ‘402 
Amortization of debt discount and expense______..____- 742,261 
Dividends on preferred stocks paid and accrued.__._ .__ ’ ’ 
Pt th th ndnssdenh bewieens cn ku miowwecedubews's $12,100,253 
Group companies: 
re $3 ,078,819 
Interest on unfunded debt -_._--.----------- ee 198,811 
Amortization of debt discount and expense___._.....__ 481,120 
Dividends accrued on preferred stocks _-............ .- 41,131 
PUES nk ebns scdegwkdes ceccsbbeiunbasenedacioe $3,799,881 
Total underlying deductions.-...........-......--.-. $15,900,135 
Ps ts tied cialis Ae aah ini hw bibiedl anid od laws $9,710,582 
Interest, &c., of Associated Gas & Electric Corp. on: 
ne eee pea ee $3,091 ,677 
ee ee es ee eee eee 1,544,999 
Amortization of debt discount and expense___........._--. 70,769 
PES cs atnnccaweevukeiieddb mettenpaweae bbndudetews $4,707 446 
Balance 


$5,003 ,136 
Note—This statement excludes all income received or receivable from 
Associated G 


as & Electric Co. and all deductions dependent thereon. 
Balance Sheet Nov. 30 1934 





Assets— Liabilities— 
Invests. in & advs. to subs. Capital stock & surplus ____$289,349,521 
& affiliated cos____.._--. x$634,732,422| Voluntary res. for conting. 
Cash & special deposits __ -- 1,461,659 & conversion of debs___. 216,000,000 
Interest receivable_------- 716,209 | Accts. payable to subs. & 
Unamort. debt disc. & exp- 368,107 affiliated cos........... 347,671 
TE Gin inctcdancnxe 123,287,530 
Matured interest.........- 95,369 
Accrued interest. ...-...-. 1,707,062 
Res. for taxes & miscell___ 6,491,244 
lee $637 ,278,399 Wtkawaasndeetaowaann $637 ,278,399 


x These are book figures and may be more or less than sums which could 
be_realized upon the sale thereof.—V. 139, p. 3473. 


Associated Telephone & Telegraph Co. Berninge— 


6 Months Ended June 30— ‘ 1933 
Tee STE, GO on ws ob cckdccancsandcxce $5,218,572 $5,082,686 
Ge NS, Son dean skew cawcdbacsnanmaoonebd 200,013 296,777 




















PC, nn tenemcnawa a eee mee eee $5,418,585 $5,379,463 
ES set 5 6S ode oaia oe Mein ose ae 3,222,347 3,279,080 
PE i ccnwtiandn deenabacascnnaremsnanee 571,378 702,394 

Net Carnings... ..... --.--- 22 -22- e nn nen enenene $1,624,860 $1,397,989 
Ee rene 294,709 357,760 
Subsidiary, general interest -........-.-.------- 94,589 68, 

_  _ fe | “See eS eee 15,234 15,201 
Of. ere 238,567 273 622 
PE PRE Gg Wa dwneicupwiedusoweneccounae 287 ,226 262,681 

SC er ere ee $694,535 $420,071 
645.50. bend uecaewadnwn a Wetaee cee 24,454 324,143 
Cn... .ctenoss deosubwdes eee nwae eee 102,363 124,035 
Debt, discount and expense. --...-.------.-.---. 30,417 30,759 

ra 

Pee MRCOG. noc 0 snc cnwasiswss sousscsse $237,301 loss$58,866 

Balance Sheet June 30 
1934 1933 | 1934 1933 

Assets— $ $ | IAabulities— $ $ 
Plant, equip., &c_51,537,035, 62,610,997| Pfd. stock ($6)... 4,050,805 4,050,805 
Lic. good-will, &c_ 6,442,694 6,673,427 | Pref. stock (7%)- 3,296,700 3,296,700 
Investments and | Pref. stock (#4)... 1,193,800 1,193,800 

OO a a 355,685 | Class A stock__.--. 2,231,482 5,506,913 
Investm'ts in other |}Common stock... 1,038,308 1,038,308 

companies - - - - - 4,040,989 3,551,760| Subsid. stocks..._. 7,114,293 10,380,875 
Other advances | Minority interests 9,267,197 12,323,083 

(contra) ......- 460.600 <eaco<- Debenture, 1955-_11,656,000 11,787,000 
le is 3,304,530 2,340.388| Subsid. fund. debt11,614,000 13,394,566 
Notes & loans re- | Eqpt. cont. adv... 1,560,558 1,517,722 

ceivable.--.-.-. 782,713 538,215| Due affil. cos._...  -.---- 352,651 
Accounts receiv'le. 4,621,696 2,639,717| Oth. adv. (contra) 450,000 -...-- 
Due from affiliated Notes payable__.. 3,861,100 4,296,380 

companies ----- | eee Accounts payable. 1,516,009 1,351,996 
Inventories - - - - -- 5,688,430 5,867,123| Accrued interest.. 161,901 220,283 
Unamort. patents, | Accrued dividends 129,603 168,417 

OS ea 995,370 845,794| Accrued taxes_... 396,194 490 ,003 
Prepayments, &c- 189,583 199,321!| Duetoaffil.cos_.. 241,216 -_---- 
Other def. charges 260,929 218,552 | Deprec’n reserve__13,439,466 13,597,243 
Debt disc. & exp__ 2,014,985 2,134,486) Cont. reserve, &c. 3,624,340 3,858.906 
Long-term account Reserve... ...-.- Suen ~ ~sévew 

receivable-_---.. 1,024,232 2,144,975) Foreign exch. res. 1,548,564 -....-- 

Deferred credit... 483,058  -_._.. 
Pension fund res... 704,090 880,022 
Other def. liabs---. 22.954 688,085 
Capital surplus... 111,883 193,614 
Porfit & loss def.. 1,064,357 466,929 
Ns oak nine 81,638,672 90,120,442 BOON cnedsenn 81,638,672 90,120,442 





—V. 139, p. 1392. 
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Atlantic Steel Co.—Bonds Called— 

All of the outstanding lst mtge. sinking fund tT 6% bonds maturing 
Jan. 1 1941 have been called for redemption as of March i next at 105 and 
int. Payment be made at the Trust Co. of Georgia, trustee, Atlanta, 
Ga.—V. 138, p. 1921. 


Atlas Tack Co.—Questionnaire— 

A questionnaire has been sent to brokers by the United States District 
Attorney's office, signed by Martin Conboy, U. 8S. Attorney, asking them 
to furnish a record of all transactions in the company’s stock between 
May 15 and Dec. 31 1933, inclusive. The name and last known address 
of each customer, the date of transaction and number of shares bought or 
sold, number of s received or delivered, the price and the name of the 
firm with whom the transaction was made are asked for. The question- 
naire asks for a reply not later than Jan. 31 1935. 


New President Elected— 


The directors on Jan. 17 elected Roger D. Edwards, President, succeeding 
Walter Kilvert, who resigned two months ago.—V. 139. p. 2822. 


Automatic Voting Machine Corp.—E£arnings— 





Years End. Nov. 30— 1934 1933 1932 1931 
Gross profit from sales, 

voting mach.rents.,&c $735,801 
Selling, adm. & gen. exp. 261,880 
Depr. on plant eq., &c_- 54,189 

rc Not available 

Operating profit... -- $419,731 

Other income--.-.---- 32,614 

Total income__...__-_ $452,346 
Fed. inc. & excess profits 

taxes—estimated ...- 56,500 

i fk .. ae $395,846 $69,584 $9,842 $644,723 
Previous surplus. ______ 1,247,631 1,178,047 1,949,179 1,604,455 

Total surplus-_-_-_-_-- ~~ $1,643,477 $1,247,631 $1,959,021 $2,249,178 
Divs. paid on conv. prior 

participating s api SrG0ee > -aweews a300,000 360,000 
@ Ge acess 6 viatecce  cnanmen 207,107 = s sawnne 
i ae, , Sie Eide, 130. pba 42,200. + cccane 


N. Y. State license tax-- 
Fes GN 5 BE is med nsiteneae iit) aeRO. Seam 


Surplus Nov. 30_-.--- $1,373,477 $1,247,631 $1,178,047 $1,949,179 

a The directors on Jan. 21 1932 declared a dividend of $2.50 a share on 
the prior partic. stock, payable $1 in cash a share, 75c. in scrip due Dec. 1 
1932 and 75c. in scrip due Dee. 31 1933, by the terms of which no additional 
dividends shall be paid (if there be any default in the redemption of the 
scrip) until the scrip is Gachasget his dividend, paid Feb. 8 1932, 
cleared up all accumulations on the prior participating stock. 


Balance Sheet Nov. 30 














Assets— 1934 1933 Liabilities— 1934 1933 

EEE $970,001 $360,674) Accr. accts., com- 
Ctfs. of indebt. & missions, fran- 

notes receivable chise taxes, &c_. $73,500 $133,754 
from municipal’s 359,423 389,819 | Unpaid balance of 

Acc’ts receivable sc1ip dividend__ 4,473 2,941 

(less allowance). 449,884 449,339|Salesmen’s exps_- ae.  wabSee 
Deferred payment Divs. decl. payable 

account balance = -...... 249,124 1906. 65.6«.- ee oe 
Funds impounded Scrip div. payable 

in closed banks- 35,428 65,794 eee 176,988 
Inventory ...-.-. 393,333 476,132 | Mach. rental appl. 
Cash deps. accom- against purchase 
panying bids,&c. 24,461 3,714 price at option of 

a Land, bidgs.,ma- lessees. .......- 269,500 190,000 
chinery, &c_.._. 364,169 397,176| Comm. pay. on de- 
Pats. & good-will. 1 1 ferred payment 
Unexpired insur’ce sales when & as 

prems., prepaid accts. are collect. 129,560 25,157 
taxes, &c_..... 8,314 4,860 | Est. guar. seivice 
costs, &¢c., on 

machines sold_-_ 13,000 9,000 
Def’d inc. on def’d 

payment sales.. 156,276 161,162 

b Capital stock... 450,000 450,000 

SuIGR cnccsencs 1,373,477 1,247,631 

Fe ie psnceuee $2,605,015 $2,396,633 TOO. céctsunica $2,605,015 $2,396,633 

a After depreciation of $272,341 in 1934 and $318,248 in 1933. _b Author- 


316,016 shs.); to be issued in exchange for 4,973 (1933, 40,775) shares of 
convertible prior participating stock and 2,925 (1933, 16,045) shares of 
old common stock still outstanding, 5,558 (1933, 43.984) shares; total, 
360,000 shares.—V. 139, p. 1392. 


BancOhio Corp.—New Director— 
O. W. Powers, Vice-President and Comptroller, has been elected a 
director.—V. 137, p. 141. 


Bangor & Aroostook RR.—Change in Collateral— 

The New York Stock Exchange has been advised by Old Colony Trust 
Co. that there have been recent additions to the collateral held by it as 
trustee under the consolidated refunding mortgage dated oy 1 1901 of 
this company, and that, at the present time, it is holding the following 
bonds which have been stamped ‘‘non-negotiable’’ but are eld alive: 

Northern Maine Seaport RR., 1st mtge. railroad & terminal 30-year 5% 
gold bonds, due April 1 1935, $3,126,000; Bangor & Aroostook RR., Ist 
mtge. St. John River ext. 30-year 5% gold bonas, due Aug. 1 1939, $852,- 
000, and Bangor & Aroostook RR., ist mtge., Washburn ext. 30-year 5% 
gold bonds, due Aug. 1 1939, $706,000.—V. 139, p. 4120. 


Bangor Hydro-Electric Co.—Larnings— 


{And Controlled Company] 
1934—Month—1933 


ized, 400,000 no par shares; issued and for. 4,973 354,442 shares (1933, 


Period End. Dec. 31— 1934—12 Mos.—1933 





Gross earnings... --- $173,175 $186,461 $2,033,727 $2,006,254 
Operating jabemoen a 41,220 28,983 697 ,649 629,915 
Taxes accrued.....-.-- 8,500 31,3 281,450 268,950 
Depreciation -._..----- 35,307 38,573 147,767 144,678 
Fixed charges... --- 32,630 27 ,594 336,540 321,01 
Dividend on pref. stock. 25,483 25,493 305,800 305,919 
Dividend on com. stock 21,721 27,152 282,380 334,874 
eee eee $8,312 $7,363 def$17,860 $901 


—V. 139, p. 3959. 


Bessemer Limestone & Cement Co.—Reorganization 
Planned— 

A detailed reorganization plan has been submitted to the various security 
holders and a hearing on the plan will be held in the Federal Court at 
es on Feb. 5. The company has instituted proceedings in 

era. Yourt. 

Under the plan holders of the outstanding $2,152,400 644% sinking fund 
bonds will receive for each $1,000 bond and for due and unpaid interest 
thereon $500 of new ist mtge. bonds, 10 shares ($50 par) pref. stock, and 
30 shares of common stock, all being the securities of a new Ohio corpora- 
tion of the same name as the present Delaware corporation. 

Note creditors whose claims total $251,684 will receive for each $1,000 
of their claims, $500 of new bonds, 10 shares pref. and one share of common 
stock for each $6.32 of interest due and unpaid. 

Holders of the company’s A shares will receive 1.06 shares of common 
stock of the new corporation for each share of A stock held, while holders 
of the present B shares will receive % of one share of common stock for 
each share of B now held. 

It is indicated that over 75% of bondholders have already Gapomied, 
their bonds with the protective committee which will file with the Federal 
Court for them acce ce of the plan, and that all of the holders of the 
B stock have ed their acceptance. Acceptances are now 
obtained from holders of the A stock of which a majority must approve 
before the plan can be declared effective.—V. 135, p. 1495. 
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Bethlehem Steel Corp.—Court 
Meet Interest at Former Dollar Parity— 

Justice Aron Steuer of the New York Supreme Court signed an order 
Jan. 16 requiring the company, in effect, to pay interest on certain of its 
bonds at the old gold parity of the dollar. 

The decision was in a suit peought by the City Bank Farmers Trust 
Co., holding as trustee 60 $1,000 Ist lien & ref. mtge. 5% 30-year gold 
bonds of the company, issued in 1912, which provided for payment of 
interest either in dollars, pounds or Dutch ders. 

The bonds set the semi-annual interest of the issue at $25 in New York, 

Amsterdam on each $1,000 bond. 


£5-2-10 in London, and 62.25 lders in 
The City Bank — the Nov. 1 1933 coupons for payment in Amster- 
dam, Holland, ders, and when payment was refused, sued in New 

, the present dollar value of the number of guilders 


Rules Company Must 


York for $2,437. 
specified as interest in the coupons of the 60 bonds. 

The company declared in its answer that because of the gold legislation 
it was not obligated to pay interest to residents of the United States in 
anything but dollars of the present gold content or their equivalent at the 
current rate of exchange. Justice Steuer granted the motion by the ‘g-y 4 
to strike out the answer and to enter judgment for the plaintiff in the 
sum of $2,437.09. The company contended it was obligated to pay only 
$1,500.—V. 139, p. 4120. 


Bishop Oil Corp.—Smaller Dividend— 

A quarterly dividend of 2% cents per share was paid on the capital 
stock, par $5, on Jan. 15 to holders of record Jan. 2. This compares 
with 5 cents per share paid on Sept. 29, and 5 cents per share paid May 
31 1934. Dividends paid in 1930, 1929, 1928 were 30 cents, 25 cents and 
10 cents, respectively.—V. 138, p. 3595. 


Blauner’s—Sales for 1934— 


Year— 1934 1933 
eo. ae oi aiden we wees $1,010,117 $802 ,564 
IL Cd wand atibabbeou caanenane 186,954 138,732 

PPS jaa nbn widanetwuwncatndieniee $1,197,071 $941,296 


-—-V. 138, p. 2400. 


Blue Ridge Corp.— Regular Preference Stock Dividend— 

The directors have declared the 22d regular quarterly dividend on the 
optional $3 conv. preference stock, series of 1929, payable on March 1 
to holders of record Feb. 5, at the rate of 1-32d of one share of the common 
stock of the corporation for each share of such preference stock, or, at the 
option of holders (providing written notice thereof is received by the 
ope on Xs before Feb. 15) at the rate of 75 cents per sbare in cash. 
sae »D. . 


(H. C.) Bohack Co., Inc.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Feb. 15 
to holders of record Jan. 25. A similar distribution was made on Nov. 15 
last, the first payment on this issue since the regular quarterly dividend of 
$1.75 was paid on Nov. 15 1933. 


Accruals after the payment of the Feb. 15 dividend will amount to 
$5.25 per share.—V. 140, p. 313. 


PP sata Biltmore Hotels Corp.—Bankrupicy Petition 
iled— 


The corporation has filed a petition of bankruptcy under the provisions 
of Section 77-B of the Bankruptcy Act.—V. 139, p. 4121. 


Broad Street Investing Co., Inc.—Earnings— 








Calendar Years— 1934 1933 1932 1931 
Cash dividends on stocks $104,363 $98,149 $92,276 $99,179 
RGN i soe wv eccckecsn 3,028 11,623 24,072 26,160 

Total income_-_-_-_-_-_-_- $107,391 $109,773 $116,348 $125,339 
Gen. exps., int., taxes, &c 25,006 30,403 33,549 31,775 

Operating pretts.....22 $82,386 $79,369 $82,800 $93 ,564 
DRVSGNID So cn dn edie m 70,572 76,339 99,386 109,648 
—V. 139, p. 2358. 


$13 58 429 $13 480 932 $15,203 637 $17 7468 686 
Cost of goods sold, sell’g, prs > eh er 
oper. & admin. exps., 











less miscell. earns..-. 13,326,302 13,232,479 15,115,391 17,261,561 
Deprec’n & amortiz’n_- (+) cues bee) ee 
Int. on debentures ----_- 112,311 123 ,944 134,376 142,825 
Prov. for Fed. tax____-- 5,300 A ; 5 
Int. on install. notes __-__ 17,328 27,328 35,712 ’ 
Int. on investments and 

ne gwen) 66) wamnne 
Gg Ge peee Pear arenes «~~ ORET SO) cee 

Operating profit. - loss$5,005 $84,182 loss$84,842 $274,337 
Previous surplus--_-_ ~~ -- 859,241 854,614 1,410,817 ‘ 2 
Disc. on debs. & Ist 

ref. stock red., and 
,855 transf. from re- 

serve for premiums. -- ee . Jaakens Oo Ji ee Th adden 

Total surplus-_-_-____- $916,867 $938,796 $1,325,976 $1,683,604 
Divs. on 7 % ist pref. stk. 153,553 105,026 163,1 167,787 
RC I cn ‘ 
Net on. —p- accts. 

re Cr25.470 Dr308,178 3 ...... 
Prov. for add'l] Fed. inc. 

tax for prior years__-__ eS a ee eee ee ae ae ee 

Bal. per bal. sheet... $751,370 $859,241 $854,614 $1,410,817 
Earnings per share on 

116,641 com. shares__ Nil Nil Nil $0.01 

Balance Sheet Oct. 31 

Asseis— 1934 1933 Liabilities— 1934 1933 
OO Sittieeaak $790,621 $669,423 Accts. payable... $782,974 $800,734 
U.S. Govt. secur’s 228,406 100,000 Reserve for taxes_ 17,856 13,000 
x Accts. receivable 1,253,995 1,356,883 Other curr. liabil’s 144,717 163,221 
Merchandise__.__. 2,459,502 2,970,087 Miscell. reserves __ 125,332 134,845 
y Bldgs.&equip.on | Install. notes pay. 250,000 375,000 


leased land, store 


| 15-yr. 6% sinking 








fixtures, delivery | fund debentures 1,864,500 2,002,000 

equipment, &c__ 3,595,357 3,822,292) 7° cum. Istpf.etk. 2,049,900 2,176,000 
Co.’ssecurities held |7% mon-cum. snd 

in treasury. ____ eee: “vaeneiees | pref. stock. ___- 1,500,000 1,500,000 
Miscell. assets ___. 86,208 113,662 | z Common stock... 1,130,584 1,130,584 
Deferred charges... 165,442 122,277 | Surplus_........- 751,370 859,241 

Total. _____...$8,617,234 $9,154,625 I oh tik wits $8,617,234 $9,154,625 


a Includes sales of leased departments. x After reserve of $57,000 in 
1934 and $80,000 in 1933. y After depreciation of $1,860,967 A, 1934 and 
$1,609,567 in 1933. z Represented by 116,641 no par shares. 

Accumulated Preferred Dividend— 


The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $ 100, payable Feb. 1 
to holders of record Jan. 22. This compares with 75 cents per share paid 
on Fiov. 1 and on Aug. 1 last, prior to which all dividends had been paid 


Accruals after the payment of the Feb. i 
ner dae te ne 1 dividend will amount to $2 


Brooklyn-Manhattan Transit Corp.—Coll. Released— 
The Chase National Bank, trustee of the 6% gold bonds, series A, 
due July 1 1968, has notified tne N. Y. Stock Exchange that $607,000 
petectpns amount were retired by them in the operation of the sinking 
und and that the following described collateral was released at the re- 
quest of the company: $87,000 Williamsburgh Power Plant Corp. gen. 
mtee. 57, king ee aod Donde. sartes . he 4 1 1968, and $78 °000 
ew Yor a ans orp. ref. mtge. sinking fund 1 nds, 
due July 1 1968, series B.—V. 139, p. 4121. ” 2p pa 
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Brooklyn National Life Ins. Co.— Merger Negotiations— 
bee ey pe have been proceeding for some time ween the principal 
olders of this company and the United States Life Insurance Co. for 
oe the interests of th corporations. These negotiations have 
r a point where at least two-thirds of the stockholders of both cor- 
tions ve definitely agreed to a . The matter is now in the 
nds of the attorneys to work out d . After the plans have been 
formulated meetings of the directors and the stockholders of both cor- 
porations will be called to take the necessary action. 

The plans contemplate a friendly combination in the interests of both 
companies, retaining in the combined corporation selected elements from 
each. There will be a large saving in overhead expense; the assets of the 
combined com will be over seven millions; the onmenting insurance 
is over 40 millions; the capital of the new combined company will be $300,- 
000, with a surplus (including contingency fund) of about $500 < 

The consolidated companies will continue under the name of The United 
States Life, which has been successfully in business since 1850. 


(E. G.) Budd Mfg. Co.—To Increase Stock— 

The stockholders will vote, March 20 on increasing the authorized 
common stock from 1,100,000 shares to $1,700,000 shares Under the plan, 
tne stockholders would vote themselves rights to buy two new shares for 
eacn three shares held. 

The common shareholders will be asked to waive half of their rights in 
order to make available options for the purchase of 300,000 shares to Laden- 
burg, Thalman & Co. in return for services rendered and to be rendered 
to the company. Ladenburg, Tnalman & Co. will also be reimbursed in 
cash for services to be rendered. ; 

The common holders will be given rights co purchase stock on the same 
terms as the banking house. Those terms are options to purchase one-third 
of the shares at $5 a share, one-third at $7 a share, and one-third at $9a 
share, within nine months of the date of delivery of the options, with 
extensions of time under certain conditions up to 15 months after delivery 
of the options.—V. 139, p. 4121. 


Butterick Co.—To Reorganize— co 

The company has filed a petition in the U. 8. District Court, New York, 
to reorganize under Section 77-B of the Bankruptcy law. The company 
lists assets assets of $18,057 ,672 and liabilities of over $8,000,000, exclusive 
of stock and surplus adjustment of $11,499 347.—-V. .39. D. 3636. 


(A. M.) Byers Co.—Larnings— 


{Including Orient Coal & Coke Co.] 

Years End. Sept. 30— 1934 1933 1932 

.. ... Sarees $3,162,834 $1,935,340 $2,495,645 
2,452,499 1,501,292 


1931 
j $4.977 891 
Cost of sales 5 1,801,014 


3,389,650 


























Gross mfg. profit_... $710,334 $434,048 $694,631 $1,588,241 
Other income. ______--- 35,714 60,894 47,809 87,321 

Total income___------ $746,048 $494,942 $742,440 $1,675,562 
Adm., gen. & sell. exp-- 657 ,889 657 ,897 788,258 848,299 
Prov. for deprec., &c_- - 504,659 504,482 510,930 582,963 
Amortization of patents - 90,909 90,905 90,909 90,909 
Special charges_____-_-- 15,532 15,925 16,356 71,804 
Idle plant exp. (net) - _- 167,493 174,989 i Seer te 
Prov. agst. book value of 

market secur. reduced : 

to quoted value__..-. ------ aed Fe . ere 
Orient Coal & Coke Co. . 

Gata e ine en bS3,314 b94,796 b105,252 a 

Co ee $773,748 $1,044,056 $922 ,354profa$81,587 
Preferred dividends.... ------ 184,418 397 .208 397 ,208 

EE bin te bettas $773,748 $1,228,474 $1,319,562 $315,621 
Previous surplus- ------ 803 ,734 2,047 ,406 3,330,285 5,218,176 
Prop # cap. =P. (aris- 

ing fr. reval. of prop.) 

realized during year -_- 36,683 36,683 36,683 35,260 
Adjust. of Federal taxes 

pO SO ee oe 3,558 

c Transfer of bal. in res_ a ~ ena jj sieacs gene 

Total surplus- ------- $107,101 $855,615 $2,047,406 $4,941,374 
Loss on sale of treas.stk_ 20,94: ie) 8§=—Sséeboen, _. aren 
ps 125,845 
Propor. of cost pertain’g 

to prelim. operations Pied. 

ee sae §  sinleasie smniwinre 276,325 
Prov. against book value 

ee ee ee lla 0 eae 1,208,919 


Adjust. in respect to dis- 
mantlement of Orient 
C. & C. prop. units_- 34,742 : 


Profit & loss surplus... $51,415 __ 


a The net profit of A. M. Byers Co. was $200,468, but the Orient Coal 
& Coke Co. net loss of $121,381 reduced the consolidated net profit to 
$81,587. b Idle plant expenses, net (excluding depreciation and deple- 
tion), $47,599; 1933, $57,835; 1932, $68,201; and depreciation and deple- 
tion, $35,716; 1933, $36,961; 1932, $37,051. 

ec For contingencies of Orient Coal & Coke Co. to surplus on account of 
discontinuance of mining operations. 





Balance Sheet Sept. 30 








1934 1933 | 1934 1933 
Assets— + $ Liabilities— $ $s 
x Land, bidgs., ma- 7% pref. stock.... 5,674,400 5,674,400 
chin’y & equip..16,015,891 16,555,138} y Common stock... 2,523,058 2,487,235 
Good-will--....--. 1 1} Cap. sur. incl. sur. 
Inventories ___.--. 1,892,416 1,890,670 arising from ap- 
Due from officers praisal of prop_- 1,208,417 1,245,100 
and employees - - 14,773 18,337} Accounts payable. 37,436 80,449 
Investments ___-_- 15,751 38,001} Accr. gen. tax and 
Accts. & notes rec - 226,022 313,320 expenses __-_-.--- 67 ,528 43,479 
Cash on time dep. =s_—__----- 200,000| Wages payable- -- 9,265 27,358 
Cash in banks, &c 182,224 117,491] Pref. div. payable- ------ 28,372 
= — 477,273 568,182] Reserves__-_.----- 214,486 276,270 
Deferred charges - - 32,383 35,988 | Surplus__--.-----. 51,415 803,734 
Paid-in surplus... 9,070,730 9,070,730 
TOG ascanicas 18,856,734 19,737,128 | rer 18,856,734 19,737,128 





x After deducting reserve for depreciation and depletion of $3,331,884 in 
1934 and $2,931,846 in 1933. y Represented by 264,635 shares of no par 
value in 1934 and 264,135 shares in 1933.—V. 139, p. 3960. 

California Oregon Power Co.—Earnings— 
12 Months Ended Nov. 30— 1934 1933 











mal ee $3,761,184 $3,602,263 
Operating expenses, maintenance and taxes - - -- 1,692,112 «1,510,081 
wend: wea hb aiendnde <n we deem $2,069,072 $2,092,181 
CE coh ee cain wine dark bein a 6,320 10,993 
Net earnings including other income-----_--_---- $2,075,392 $2,103,174 
pS CREE LIL ITE oe 236,600 238, 
I BO EE 6 6k wien ctdmnmeemometn bees 1,048,080 1,052 ,943 
Amortization of debt discount and expense _------ 157 ,271 158,857 
Appropriation for retirement reserve_-_......---- 300,000 189,826 
pe nee ae RES ie a $333 ,440 $463 ,046 


x Including $8,333 for amortization of extraordinary operating expenses 
deferred in 1931.—V. 139, p. 4121. 


Canada Dry Ginger Ale Inc.— New Directors— 

R. W. Moore and Anton C. Hupfel have been elected directors." = 

P. D. Saylor, President, stated that the company had lost money on its 
domestic whisky business in the last fiscal year due principally to a contract 
with Penn Maryland Corp. Under this contract a larger quantity of whisky 


was ordered than the company found itself able to sell, and a cancellation 
was arranged on the basis of taking a smaller quantity. 
entailed in disposing of this whisky and a reserve of $49, 


Some loss was 
has been set up 
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against possible loss this year in the 8,000 remaining cases. It is expected, 
however, that this may of without any considerable loss. 

The company made about $80,000 on its Johnny Walker whisky business. 
The management was optimistic on the possibilities for the beer business this 
at and stated that the ~~: brand was recently given as fifth on the 
ist of brands sold in New York, although sales were started late in the 
season last year.—V. 139, p. 3636. 


Canada Packers, Ltd.—Listing Approved— 

The Toronto Stock Exchange has approved the listing of the preferred 
and common shares of the company. he authorized capital consists of 
100,000 shares of 7% cumulative redeemable preference shares, $100 par, 
of which 60,335 shares are issued and 200,000 shares of common stock, no 
Par, all of which is issued.—V. 139, p. 1395. 


Canadian Dredge & Dock Co., Ltd.—75 Cent Dividend— 

The directors have declared a dividend of 75 cents per share on tne 
common stock, no par value, payable Feb. 1 to nolders of record Jan. 16. 
This compares with 50 cents per share paid on Feb. 1 1934, and $1 per 
share paid on Feb. 1 1933, this latter payment being the first made since 
Nov. 2 1931 when a quarterly dividend of 75 cents per share was dis- 
bursed.—V. 139, p. 275. 


Canadian National Rys.—Earnings— 
Earnings of System for Second Week of January 


R 19: Increase 
I gs vids hdaséeen deen $2,733,684 $2,633,160 $100,524 
—V. 140, v. 313. 

Canadian Pacific Ry.—Larnings— 

Earnings for Second Week of January 
1935 1934 Decrease 

re NE 2 Sn eis. ccc iabac $1,934,000 $1,995,000 $61,000 
—V. 140, p. 313. 

Capital Administration Co., Ltd.—Zarnings— 

Calendar Years— 1934 1933 1932 1931 
Interest earned _.....-- $140,104 $148,553 $132,590 $121,926 
Cash divs. on stocks --_- 227 ,856 178,912 150,504 260,535 


Profits or loss realized 














on sales of securities -_- x See note 

Total income -_____-- $367,960 $327 ,465 $283 ,095 $382,462 
Int. on 5% gold debs--- 170,850 170,850 173,264 196,597 
Amortization of dsicount 

and expenses on debs- 7,818 7,818 7,948 9,020 
Compensation (manage- 

ment company) -_-_-_-_.- 32,175 30,910 25,615 36,090 
, _— tees 10,848 ee: Came ne 
Other expenses - --____- 17,490 23,773 32,079 48,610 

Balance, surplus--_-_-_ $128,778 $82,806 $44,186 $92,145 


Note—Loss on sale of securities amounted to $65,634 in 1933, $1,815,860 
in 1932 and $1,939,052 in 1931. 

x Profit on sale of securities arnounted to $88,557.—V. 139, p. 2358. 

(William) Carter Co.—Annual Dividend— 

An annual dividend of $4 per share was paid on the common stock on 
Jan. 3 to holders of record of same date. Similar distributions were made 


on Jan. 25 1933 and Jan. 22 1932, prior to which annual payments of $6 
per share were disbursed.—V. 139, p. 1548. 


Central Cold Storage Co.— Doubles Dividend— 

The directors have declared a dividend of 25 cents per share on the 
capital stock, par $20, payable Feb. 15 to holders of record Feb. 5. This 
compares with 12% cents share Rr4 every three months from Feb. 15 
1934 up to and including Nov. 15 1934; 20 cents per share on Dec. 31 1931, 
and 40 cents per share quarterly previously.—V. 139, p. 1548. 


Central Pacific Ry.— Tenders— 

The company is inviting bids for surrender to it, at prices to be named by 
the bidder, of a sufficient amount of its lst ref. mtge. bonds to exhaust 
the sum of $25,259 available in the sinking fund. Tenders will be received 
at the company’s office, 165 Brodway, N. Y. City, until noon, Feb. 28 
1935.—V. 138, p. 1739. 


Central Tube Co.—Halves Dividend— 

The directors have declared a dividend of 5 cents per share on the common 
stock, no par value, payable Jan. 25 to holders of record Jan. 15. This 
compare pe 94 cents per share previously distributed each three months. 
—v. mS : 


Centrifugal Pipe Corp. of Del.— Dividends for 1935— 

The directors have declared four quarterly dividends of 10 cents each 
for the entire year 1935. The dividends are pevete Feb. 15, May 15. 
Aug. 15, and Nov. 15 to holders of record Feb. 5, May 6, Aug. 5, and 
Nov. 5, respectively. Like amounts were paid during 1934 and 1933, 
Ly” 2 -y 1932 quarterly distributions of 15 cents each were made.—V. 138 
D. ° 


Charlottesville Woolen Mills—President Resigns— 


yt i Wagenen has resigned as President of the company.—V. 138, 
Pp. - 


Cherry-Burrell Corp.—Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Feb. 1 to holders of record Jan. 20. 
This compares with 15 cents per share distributed on Nov. 1 and Aug. 1 
last, this latter payment being the first made on this issue since May 1 1931, 
when 37% cents per share was paid. Previous thereto the company made 
regular quarterly distributions of 6244 cents per share.—V. 140, p. 313. 


Chesapeake & Ohio Ry.—Larnings.— 
1 


December— 1934 933 1932 193 
Gross from railway ----- $8,201,947 $7,668,239 $8,110,340 $7,557,191 
Net from railway ------ 3,665,155 3,167,941 3,519,744 2,296,964 
ie after nas 5 2,866,028 2,732,272 2,774,762 1,694,453 

rom Jan. 1— 
Gross from railway - - - - - 109,489,077 105,969,522 98,725,860 119,552,171 
Net from railway-_----- 48, 104 47,643,437 42,760,744 45,054,308 
Net after rents_...---- 36,997,795 36,967,128 32.502,269 35,329.943 


Collateral Withdrawn— 

The company has notified the New York Stock Exchange that it has with- 
drawn from the collateral held by Guaranty Trust Co. of New York as 
wares ) weer the ref. & improv. mtge. dated April 1 1928, the following 
securities: 

15,470 shares (par $50) capital stock of Ashland Coal & Iron Ry.; 4,000 
shares (par $100) capital stock of Island Creek RR. Co.; 5,000 shares (par 
$100) cuties stock of Long Fork Ry.; 17 shares (par $100) capital stock of 
Millers Creek RR.; 500 shares (par value $100) capital stock of Pond Fork 
& Bald Knob RR.; 5,000 shares (par $100) capital stock of Sandy Valley & 
Elkhorn Ky. Co.; $1,347,500 fitst mtge. bonds, dated April 4 1929, of Long 
Fork Ry.; $4,520,000 ref. & gen. mtge. bonds, dated April 4 1929, of Sandy 
Valley & Elkhorn Ry. Co.; 59,988 shares of common stock of Chesapeake 
& Ohio Ry. Co. of Indiana; $993,508 ae tg notes of Chesapeake & 
Ohio Ry. Co. of Ind. payable on demand; and $8,452,000 Chesapeake & 
Ohio Ry. Co. of Ind. Ist mtge. 5% 20-year gold bonds in temporary bearer 
form without coupons.—V. 139, p. 3961. 


Chicago Corp.—Annual Report— 

C.F. Glore, President, says in part: 

The net assets of corporation on Dec. 31 1934 were equivalent to $48.01 

r share on the outstanding convertible preference stock as compared with 

3.20 per share as of Dec. 31 1933. During 1934, there were retired 30,- 
650 shares of convertible preference stock purchased on the open market 
at an average price of $25.89. 

During the year, four quarterly dividends of 25 cents r share were 
declared and paid on the convertible preference stock. Also, on Dec. 7 
1934, the directors declared an additional dividend of 50 cents per share 
which was paid Dec. 21. These payments were made in conformance with 
the announced policy of declaring, as dividends on the convertible preference 
stock, an amount approximately equal to the cash interest and dividends 
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received on investments, less expenses, until the regular dividend rate is 








re-established . 
Earnings for Calendar Years 
1934 1933 1932 
Interest received and accrued. ___... $283 ,048 $398,259 $932,771 
Cash dividends received and declared 977,093 600,471 925,572 
PECRIOE ont nn ds gh endnadbeasa Been Ghee ’ 
BUN iiss eine dee Uias owes ctdwe $1,292,641 $998,729 $1,861,942 
General and administrative expenses. 125,260 136,785 184,779 
Registrar and transfer agents’ fees_-__ 66,498 61,092 48,658 
BOM ib Snares neSGbahtaeisascbicas 36,688 80,919 59,199 
Net income from inter. & divs. (ex- 
clusive of profits or losses on sec. $1,064,195 $719,932 $1,569,306 
Divs. paid on conv. pref stock.. 1,007,411 727,053 1,607,611 


Undistributed Net Income from Interest and Dividends Dec. 31 1934 








ROOIRMOS OO TIOG). SL 10S beans csccuseccunscnsccce $43 384 
Net inc. from int. & divs. for year 1934__________ 1,064,194 $1,107,578 
Dividends declared on convertible preference stock. ........- 1,007,411 
Daiawesd Obes. Fi BOS isd hae ob cis «ods ccensinsbsn ctio~ $100,167 
Capital Surplus Account Dec. 31 1934 
DOMNGS. GO D700, OA bee Onrbeddddacaccunsubin one $3,285,860 
Transfer from investment reserve_._.........--- 1,181,876 $4,467,736 
Excess of cost over stated value of 30,650 shares of 
company’s preference stock retired__....._._-- $27 ,328 
Excess of allocated cost over par value of 36,165 
shares of company’s common stock received in 
partial liquidation of Continental Illinois Co--- 54,247 81,576 
DGS OS TIG0,; Bi DoS Rse eb ctinencedawscsvicccwedéuas a $4,386,160 
Investment Reserve Dec. 31 1934 
Bees OF EGG, SI 19S wadocracvebscicwnbsswd $537 ,805 
Net profit on sales of securities_.........-.----- 1,710,845 $2,248,650 
Write-down of certain investments_.........-.--- $566,774 
Transfer to capital surplus..................... 1,181.876 1,748,650 
DO EE BOs Bh Beek canto dashntessAcdninviueeenss $500,000 


Note—For Federal income-tax purposes, rs or losses on disposition 
of securities are determined on the basis of original cost. On that basis 
the sales of securities in 1934 show no taxable profit. 


Balance Sheet Dec. 31 








1934 1933 1934 1933 
Assels— x $ Liabilittes— x 3 
Ces uksbebans 1,161,152 1,060,818] Accounts payable- 1,559 21,698 
Investm’ts at book Dividends payable SEGee | weaaee 
ee: c©23,017,865 22,936,863} Res. for other taxes 42,665 82,802 
Accrued int. and Res. for Fed. tax 
declared divs... 165,539 185,574 prior years..... -..--. 145,000 
Due from brokers. 37,080 23,395 | a Conv. pref. stock16,524,150 17,290,400 
b Common stock. 3,301,342 3,337,507 
Capital surplus... 4,386,161 3,285,860 
Undistributed inc. 100,167 43,384 
, 24,381,636 24,206,651 (re 24,381,636 24,206,651 





a Represented by 660,996 no par shares in 1934 and 691,616 in 1933- 
b Shares of $1 par value. c Bonds (quoted at market value, $2,890,946). 
$2,230,535; stocks (quoted at market value, $25,145,471), $18,385,514; 
other investments (values not readily determinable) , notes and claims 
receivable, $1,487,675; investments in and advances to controlled corpora- 
tions, ,056,710; non-trading syndicate participations, $357,431; total, 
$23,517,865; deduct investment reserve, $500, ance as above, 
$23 .017,.865.—V. 139, p. 3804. 


Chicago Milwaukee St. Paul & Pacific RR.—Assump- 
tion and Pledge— 


The Interstate Commerce Commission on Jan. 10 modified its order of 
April 21 1934 eushorising the company to assume obliga non and liability 
as lessee and guarantor in respect of not exceeding $1,716,000 of Chicago 
Milwaukee St. Paul & Pacific RR. equipment trust, series M, 4% certifi- 
cates, to be issued by the Chemical Bank & Trust Co., as trustee, the 
certificates to be sold at par to the Government, the proceeds of which 
were to be applied to the purchase of 25 all-steel baggage-express cars and 
50 steel passenger coaches, estimated to cost approximately $1,716,000. 

Based on the cost of the equipment already delivered and on the estimated 
cost of the remainder, the amount of equipment-trust certificates issuable 
in respect of the cars and coaches will be approximately $1,449,900, or 
$266,100 less than the amount of certificates to which the Government has 
subscribed. The applicant therefore a to air condition 26 additional 
coaches at an estimated cost of $101, and to purchase two high-speed 
streamlined locomotives for use in fast passenger service at a cost of 
$175,000. This will make the total cost of the equipment approximately 
$1,726,000, which is $10,000 in excess of the amount of aid to be received 
from the Public Works Administration. The applicant has entered into a 
second supplemental agreement with the Administrator and with the trustee 
and vendors under the equipment-trust agreement and lease covering the 

uipment, whereby they have accepted and acquiesced in the modification 
of and addition to the equipment as here proposed and whereby provision 
has been made for the payment of the additional cost in the form of advance 
rental. The equipment-trust agreement and lease will also be modified by 
a ee the locomotives will be subjected to the trust and lease. 
—V. 139, p. 4123. 


Chicago Rock Island & Pacific Ry.—Preferred Stock- 
holders’ Committee— 


In order that preferred stockholders may be adquately represented in the 

pending racemnmiaetion proceedings in the U. 8. District Court in Chicago, 

the following have agreed to serve as a protective committee. Deposit of 

stock is not now requested. The committee solicits authorizations of 

support (without commitment for expenses) in the form which may be 

obtained from the Secretary, R. Harland Shaw, 209 South LaSalle St., 
hicago. 

Fhe members of the committee are: Carter H. Harrison Jr., Chairman, 
Stephen V. R. Crosby, Charles F. Grey, and A. E. Rumsey with Gann, 
Secord & Stead, Counsel, 135 South LaSalle St., Chicago,anad Malcolm 
Mecartney, Associate Counsel, 29 South LaSalle St., Chicago. 


The committee in a letter to holders of 7% and 6% 
preferred stock states: 


The ‘*‘ Rock Island’”’ filed a petition in the U. 8. District Court in Chicago 
on June 7 1933, for reorganization under the Federal Ba ptcy Act. 
Trustees were eneny appointed by the court and have operated the 
road since Dec. 1 1933. 

The Interstate Commerce Commission valuation of Rock Island, as 
brought down to 1933 by the Standard Statistics Co., indicates an excess 
of assets over liabilities equal to $246 a share for Rock Island preferred 
stock. 

It is vitally important to the preferred stockholders to defend their 
equity and preserve their voice in reorganization. This committee has 
been organized with these aims in view. Every member owns or directly 
represents preferred stock. 

he Committee pro to view independently, and as its judgment 
dictates to oppose or join with other co ttees and the management in 
considering, such important matters as the abandonment of unprofitable 
lines, the impounding of earnings of certain mortgage divisions, the exten- 
sion of maturities of equipment trust notes, the dismantling of unservice- 
able equipment, the reorganization of certain subsidiary companies of the 
system, and the ultimate reorganization of the parent company, with fair- 
ness to all classes of Rock Island security holders. 

Deposit of stock is not considered necessary at present to effect these 
ends. A written authorization indicating your support of the Committee 
and empowering the Committee to represent you in the pending or other 
proceedings is deemed sufficient. A form of such authorization is enclosed, 


and we ask that if you are in sympathy with this program you promptly 
sign and return it. 





472 


The Committee, through its counsel, has filed a motion in the pending 
nization proceedings for leave to intervene, and this motion has been 
set for hearing on Feb. 13 1935.—V. 140, p. 314. 


Chile Nitrate Co. (Compania de Salitre de Chile)— 
In Liquidation— 

Creditors of Compania de Salitre de Chile in liquidation, comprised in 
Articles 28 and 34 of Law Number 5350 of the Republic of Chile, are advised 
that Compania Salitrera de Tarapaca y Antofagasta is ready to issue the 
noe interest bearing bonds agreed upon at the creditors’ meetings held 


34. 

They are further advised that the issues made before Dec. 31 1934, 
are free of Chilean stamp tax, which tax after that date will be for account 
of the creditors. 

The company will issue the non interest bearing bonds on request of the 
interested parties or on delivery of the corresponding certificates. 

Request for issue and delivery of certificates may be made at the following 


- In Santiago, =. Agustinas 1070, the office of Compania Salatrera de 
arapaca n -— 

me London, Ly a eens, Bishopsgate, E. C. 2, the office of 
trate Corp. le, Ltd.; 

In New York City, Room No. 3335, 120 Broadway, the office of Chilean 
Nitrate Sales Corp. 

Delivery of non interest bearing bonds may only be made in Santiago, 
Agustinas 1070, and for this pur creditors residing abroad should 
a int Love eeentatines to receive these bonds on their behalf in Santiago, 

e.—V. , Dp. i 


Cincinnati Street Railway Co.—Earnings— 


ral + ~~ ae. 31— 1934——Month—1933 1934——12 Mos.—-1933 
et loss ter interest, 

deprec.. taxes, | ee $3,023 sur.$33,261 sur.$205,789 sur.$187,570 
—V. 139, p. 4123. 


Cities Service Securities Co.—Offers to Purchase Alliance 
Power Co. Bonds at 47—See Alliance Power Co. above. 


Colorado & Southern Ry.—Secks Extension of Ref. & 
Extension Bonds—In connection with the maturity on May 1 
1935 of its refunding & extension mortgage 414% gold bonds, 
the company is mailing to known holders of its general mort- 

age 414% gold bonds a communication signed by Ralph 
Budd, President, seeking the assent of such bondholders to 
an extension of the maturity of the principal of the refund- 
ing bords. Holders are urged to give the communication 

rompt consideration as early action by the general mortgage 
Saad olders is regarded as highly important to enable the 
company to determine upon a definite program for dealing 
with thé approaching maturity. 

The letter to the holders of general mortgage bonds states: 


The ref. & ext. mtge. 44% bonds mature May 1 1935. They are prior 
in lien as to most of the property of the company to $20,000,000 general 
mortgage bonds, series A, now outstanding. General mortgage bonds are 
issuable to retire the refunding bonds. The impracticability of effecting 
sucn retirement neg general mortgage bonds under prevailing financial 
conditions, however, has caused the company to consider the desirability 
of an extension of tne maturity of tne refunding bonds. 

In the general eee the company covenants not to extend, and when 
due to pay, tne refunding bonds or cause them to be taken up and pledged 
under the general mortgage. Therefore, the company has determined to 
ask the holders of general mortgage bonds to co-o te in aid of such ex- 
tension. It requests the general mortgage bondholders to assent to an 
extension of the maturity date of the whole or any part of the refunding 
bonds for not more than 15 years from May 1 1935 at not exceeding the 
present interest rate and upon such other terms as tne company may de- 
termine and as the Interstate Commerce Commission may approve. Hold- 
ers of a substantial amount of general mortgage bonds, whose views as to 
the company’s proposal have been sought, have indicated their approval. 

If a sufficient amount of general mortgage bonds assent to warrant pro- 
ceeding witn such extension, it is hoped so to deal with the refunding bonds 
that the success of such extension may be assured, and that the company 
may effect a reduction in its annual interest charges. In furtherance of 
these ends, the company may seek a loan or loans from Reconstruction 
Finance Corporation or others, and may, in connection with any such loan, 
or otherwise, effect apgrepesase underwriting arrangements. 

The directors and officers hope tnat present general mortgage bond- 
nolders will present tneir bonds promptly to First National Bank, 2 Wall 
St., N. Y. City, for stamping to indicate their assent. Company will 
reimburse bondholders on request for the ordinary expense, including cost 
of insurance, of transmission of bonds to and from the place of presentation 
for stamping. 

The company, in order that it may at an early date be assured of assent 
by as large a proportion as possible of the general mortgage bonds, will 
pay in advance the interest due May 1 1935 on all general mortgage bonds 
presented for stamping on or before March 15 1935. 

Application will be made to pore for the general mortgage bonds 


after stamping their status as listed bonds upon the New York Stock 
Exchange. 


Ralph Budd, President, in his letter to general mortgage 
bondholders, further states: 


The ref. & ext. mtge. 444% gold bonds are eutotepding in the principal 
amount of $33,168,900, including $526,000 held by Fort Worth & Denver 
City Ry., a subsidiary, and $4,190,000 deposited to secure the obligation 
of the company to Chicago Rock Island & Pacific Ry. 

The refunding bonds are prior in lien to the general mortgage bonds 
with respect to such properties as are subject to the mortgages securing both 
issues. Under the general mortgage there are outstanding $20,000,000 
general mortgage 444% gold bonds, series A, due May 1 1980. The re- 
unding & extension mortgage securing the refunding bonds is a first lien 
on all lines of railroad owned by the company and a first lien upon certain 
of its interests in subsidiary companies. The security includes 969.38 
miles of railroad, of which 279.31 miles are narrow-gauge, in Wyoming, 
Colorado and New Mexico; 92,291.08 shares of the capital stock (total 
outstanding 92,438 snares) of which 24,957 shares are so-called ‘‘stamped 
stock”’ (total outstanding 25,087.92 shares). of Fort Worth & Denver City 
Ry., and all outstanding stock (except directors’ shares) and all bonds and 
other capital indebtedness of six subsidiary companies owning 269.01 miles 
of system-connected railroads in Texas and Oklahoma. Such security 
also includes all of the stock and mortgage bonds of tne Burlington-Rock 
Island RR. (formerly Trinity & Brazos Valley Ry.), one-half of which stock 
and mortgage bonds have been purchased and paid for by Chicago Rock 
Island & Pacific Ry., to which the railway company is obligated to deliver 
the same within 60 days after May 1 1935, the date of maturity of the re- 
funding bonds. There are also outstanding certain certificates issued by 
the former receivers of Trinity & Brazos Valley Ry. and assumed by the 
Burlington-Rock Island RR., one-half oi which are owned by the railway 
company and one-half by Chicago Rock Island & Pacific Ry. Said cer- 
tificates owned by the railway company are subject to tne applicable provi- 
Seteree te har naomqnag mortgage eons with claims and indebtedness 

ay company against compani 
iets 02 Bh # yondbivw inn f pany ag companies stock of which is pledged 

The lien of the refunding mortgage attaches to the lines owned by the 
railway company, and to its rights in respect of lines operated by it under 
trackage agreements, between Orin, Wyo., and Texline, on the Texas- 
New Mexico border (subject to lease of 31.11 miles between Orin and 
Wendover to Chicago Burlington & Quincy RR., owner of more than a 
majority of tne railway company’s stock), which, together with tnose owned 
or operated under teachage rights by the Fort Worth & Denver City Ry. 
and the Burlington-Rock Island RR., afford tne system of tne railway com- 
Pany a continuous main line from Orin via Denver, Fort Worth and Dallas 


to Houston and Galveston, Texas. 

expressly excludes from the lien thereof certain 
company and the one- 
nds heretofore sold as 


The general mortgage 
narrow-gauge railway lines owned by the railwa 
half of the Burlington-Rock Island stock and 
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above mentioned, and is a first lien upon certain securities not subject to 
the refunding mortgage. 

General mortgage bonds are issuable to retire the refunding bonds, and 
the general mortgage contains covenants by the railway company not to 
extend the refunding bonds and when due to pay them or cause them to be 
taken up and pledged under the general mortgage. Prevailing financial 
conditions have caused the railway company to give consideration to the 
desirability of effecting an extension of the maturity of tne principal of the 
refunding bonds for a period of years; and, in aid of such extension, the 
railway company, in view of the mortgage covenants above referred to, 
has determined to request from the holders of the general mor! gage bonds 
co-operative action assenting to such extension. 


Assent of General Mortgage Bonds 

Eacn holder of general mortgage bonds presenting bonds for stamping 
will, in res of such bonds, assent and agree for himself and for all sub- 
sequent holders of such bonds to the extension of the maturity date of the 
whole, or such part as the railway company may determine, of the principal 
of all or any of the refunding bonds, for such period not exceeding 15 years 
from May 1 1935, and at such rate of interest not exceeding the present 
interest rate of 444% per annum, as the railway company may determine 
and as may be approved by tne ICC, and upon further terms and conditions 
which, in the discretion of the railway company and subject to like approval, 
may include all or any of tne following: : 

(a) There may be excluded from the lien of the refunding mortgage 
(1) any or all of the narrow-gauge railway lines and equipment and property 
pertaining thereto [including 2.44 miles of broad-gauge railway connecting 
with a narrow-gauge line] now or heretofore owned by the railway company, 
and, to the extent not previously abandoned, excepted from the lien of the 
general mortgage by clause first of the granting clauses thereof; (2) any or 
all stock or indebtedness, not subject to the general mortgage, of re! 
subsidiary company whose properties are no longer in operation, and (3) all 
or such part as the railway company may determine of tne stock, bonds 
and other obligations of the Burlington-Rock Island RR. now subject to 
the refunding mortgage; i 

(b) Extended refunding bonds may be made redeemable in whole or in 
part, at the option of the railway company, at such redemption price, upon 
such notice and otherwise as the railway company may determine; 

(ce) Provision may be made, upon such terms and conditions and in such 
manner as tne railway company may deem appropriate, for a sinking fund 
for the retirement at or before maturity of some or all extended refunding 
bonds, payment into such sinking fund to be made only out of net income 
of the railway company and not to be cumulaitve; 

(d) The lien of the refunding mortgage securing —_ of tne extended re- 
funding bonds may be subordinated to the lien of said mortgage securing 
any other of said extended refunding bonds; 

(e) The railway company may, in connection with any such extension, 
make any provision and take any action necessary or appropriate in respect 
of Public Resolution No. 10 of the 73rd Congress, relating to obligations 
purporting to be payable in gold coin. 

In accordance with the provisions of the general mortgage, if and when 
$4,190,000 refunding bonds come into the possession of the railway compan 
upon release thereof from deposit as security as above mentioned, suc 
bonds will be canceled, without prejudice, however, to the rignt of the 
pve y Bh mapa to issue general mortgage bonds in respect of such can- 
celed nds. 

By so assenting to such extension, general mortgage bondholders will 
waive each and every right and remedy, whether arising under the general 
mortgage or by operation of law or otherwise, consequent — the makin 
of such extension or upon the resulting non-payment of the principal of, 
or failure to take up and pledge under the general mortgage, any refunding 
bonds at the original date of maturity thereof; and will authorize the rail- 
way company, within the limits hereinabove stated, to determine the terms 
of such extension and the means to be adopted for making tne same effec- 
tive and for tne purposes of such extension to exercise any powers or 
cretion necessary or appropriate including without limitation tnose in this 
communication specifically mentioned. 


Discretion and Powers of Railway Company 

The railway company may at any time, and without regard to the amount 
of general mortgage bonds which may theretofore have assented to such 
extension, propose to the holders of the refunding bonds an extension thereof 
on terms and conditions within the limits above stated, and may, from 
time to time, within such limits, modify the terms of such proposal. 

The railway company may at any time, and without regard to the amount 
of general mortgage bonds which may theretofore have assented to the pro- 
posed extension, effect such extension on terms and conditions within the 
limits above stated. 

The railway company, in its discretion, at, before or after maturity of the 
refunding bonds, may arrange for the purchase and extension or for the 
permease of, or may deal otherwise in respect of, any or all of the refunding 

nds whose holders may not themselves agree to extend, but the assent 
by general mortgage bondholders given as herein requested is in no way 
conditioned upon the making of, or the failure to make, such arrangements. 

The railway company, before, at or after the maturity of the refunding 
bonds, may purchase, and may extend, the whole of any part of any or all 
of the refunding bonds, and may, before, at the time of, or after any exten- 
sion thereof, pledge the same, together with such other collateral, including 
general mortgage bonds, as may be deemed expedient, as collateral to 
secure a loan or loans of all or any part of tne purcnase price of any such 
refunding bonds, which loans may mature before, at or after the maturity 
of the extended refunding bonds. 

The railway company may determine whether and when a sufficient 
amount of general mortgage bonds and, in case an extension of the refund- 
ing bonds is proposed to the holders thereof, whether and when a sufficient 
amount of refunding bonds (which amount may in any case be less than all 
of the bonds of either of said issues) shall have assented to any sucu exten- 
sion to warrant proceeding therewith, and may thereupon carry such 
extension into effect. The railway company may also, in its discretion, 
at any time determine not to proceed further with any such extension and 
publish notice of such determination in the manner nereinafter provided, 
in which event the foregoing assent and any stamp upon general mortgage 
bonds evidencing the same shall cease to have further effect. 

The methods of carrying out any such extension will be in the sole dis- 
cretion of the railway company, which will have power to determine the 
form of any and all stamps, extension and other agreements, supplemental 
indentures, coupons and other instruments deemed by the railway com- 
pany necessary or proper in connection therewith.—V. 140, p. 314. 


Columbian Carbon Co.—New Vice-President— 
The election of Reid L. Carr as Vice-President to succeed the late Edwin 
Binney, was announced on Jan. 9.—V. 139, p. 3638. 


Commercial Solvents Corp.—Acquisition of Molasses 
Companies— 


This company, in association with Corn Products Refining Co., has 
completed negotiations for the acquisition of the entire business and assets 
of the Molasses Products Corp., and the Dunbar Molasses Corp. 

The consideration, it is said, will take the form of a cash payment from 
funds already on hand and a deferred payment out of profits from the busi- 
ness. 

A new company will be formed with a capital of about $5,000,000, in 
— this company will have a two-thirds interest and Corn Products one- 
third. 

This company will supervise the management of the new company. 

The investment of Commercial Solvents and Corn Products in the new 
acquisitions will be approximately $4,000,000. Both companies are large 
users of molasses.—V. 139, p. 4123. 


Compressed Industrial Gases, Inc.—25% Stock Dw.— 

The directors on Nov. 6, last, declared a stock dividend of 25% on the 
no par capital stock, payable to holders of record Jan. 2. The 27th consecu- 
tive quarterly cash dividend of 50 cents per share was also declared by the 
directors at the same time. This dividend was paid on Dec. 15 1934 to 
holders of record Nov. 30.—V. 138, p. 3268. 

Consolidated Automatic Merchandising Corp.—Re- 
organization Plan Proposed—Stockholders to Be Wiped Out— 
See General Vending Corp. below—V. 138, p. 4294. 


Consolidated Gas Co. of N. Y.—Company Rejects Pro- 


posed Reduction in Rates of 20% as Suggested by Mayor— 
Floyd L. Carlisle, President, in a letter to Mayor La Guardia has stated 
that the mayor’s proposal of a blanket reduction of 20% for light by the 
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com y and its subsidiary electric companies is unacceptable. 
Carlisle informed the mayor. Despite the mayor’s refusal to arbitrate the 
dispute between the city and the company over rates for electricity being 
used to light public buildings, streets ks, of the company 
are proceeding with moves to inaugurate the Washington plan which wi 

reduction for the city and the general public as well. 

- Carlisle, told the mayor he was ‘‘sorry you will not arbitrate the city 
lighting contracts for 1935.” 

We are going ahead,”’ Mr. Carlisle’s letter cuntinued, ‘‘to settle, if we 
can, every controversy that might stand in the way of the successful 
operation of the W. plan, which is a plan to bring about lower 
rates through increased consumption.’’ 


Mr. Carlisle’s letter follows in part: 

uieuees 0s reduntio Yo fishes Sy 1 oe oy 
a m tor and a na an 
for industrial p ” Th ry 
the company’ with only $4,000,000 

e com y on . 
dividends requiring $10,500,000. after cusites | — 
tock actua vestmen e perty rendering pu 
service. vag + Ben of consumers and employers, as well as investors 


ble Mr. 


into effect of 
ust reduction 
is would mean a slash of about $32,000,000 in 
taxes and operating costs, would leave 
000 of income for t of preferred stock 
vidends on the common 


the trustees and officers of the Consclidated Co. must maintain the 
financial stability of this great enterprise. 


Tazes Take 22 Cents Out of Every Customer's Dollar 


“The extent and nature of the reduction in rates to be made at the start, 
when the Washington plan sesrover. is dependent primarily 
upon the economies that can be m cial simplication, from 
the abolition of sub- , and from elimination of taxes which are 
excessive and directly tory as com with the taxes on other 
businesses. Further reductions in rates in su uent years are dependent 
upon the greater use of electricity, and rate structures designed to produce 
such use are being developed. 

The most serious obstacle to a lower level of rates in New York City is 
the increases in operating taxes. For 1935, the present taxes, if enforced 

inst us, will amount to about 22% of our gross revenues, In Wash m 
where lower rates have been realized, taxes are stated to be about 11 47 
of gross revenues. This difference in taxes alone would amount, as to our 
companies, to about $26,000,000, which is a large part of the $32,000,000 
you ask for as a rate reduction. Another factor which would lessen the 
amount of rate reductions to consumers throughout the city, would be the 

. loss of the business now supplied to the Federal and city governments at 
central locations in Manhattan. If we lose this ess, our ability to 
make rate reductions to the public will be correspondingly d 


Would Cost Consumers $100,000,000 to Give Up Gas 

“We can hardly treat as serious your suggestion that the companies 
ought to abolish and write off their gas plants and other Ge properties. 
There are more than 1,250,000 consumers of our service. any of them 
use gas for pur which could not economically be performed with elec- 
tricity. You have overlooked the obvious fact that to replace gas ranges 
with electric ra: for coo would cost the landlords and consumers at 
least $100,000, , and that industrial, commercial and other uses of gas 
would stil! compel the retention of gas plants and holders. You also should 
know that gas rates are determined on their own costs and investments, 
apart from those for electric service." 


Mayor La Guardia Scoffs at Carlisle Offer— 

Mayor La Guardia in a letter Jan. 17 to Mr. Carlisle of the Consolidated 
Gas system informed the utility executive that the city would proceed with 
its plans for a municipal street-lighting system. 

he letter to Mr. Carlisle bristled with references to the overtures made 
by the companies, with the Mayor demanding to know why the companies 
did not put into effect imm tely the reforms they propose under the 
Washington plan of rate reduccion. 


United States to Go Ahead with Plans for N. Y. Power Plant— 
According to Washington dispatches Jan. 15, the Treasury Department 
will go ahead with its plans for construction of a Federal power plant in 
New York City regardless of what private utility companies may do in 
the way of rate reductions. 

Secretary Morgenthau, being asked whether the Government would 
proceed with its —— if Mayor LaGuardia were successtul in obtaining a 
20% reduction of rates, the Secretary s answer was: ‘‘I don’t think it has 
anything vo do with it, at least as far as i'm concerned. Our procurement 
division has charge of contracts for electricity up there, and it is purely 
its matter to get cheaper electricity to supply Federal build , 

The Secretary was asked whether a substantial reduction rates to the 
Federal Government by private eeity compentes might have some bearing 
on his plans. He answered: ‘“They had their chance to reduce the rates to 
us and they turned us down.’’—V. 140, p. 314. 


Consolidated Gas Utilities Co.— Deposit of Debentures— 

The protective committee for the 644% convertible gold debentures, 
series A (E. G. Diefenbach, Chairman), in a letter da Jan. 17 to the 
holders of the debentures states: 

The protective committee has been authorized by the U. 8. District 
Court for the Western District of Oklahoma co solicit deposits of debentures 
under the deposit agreement, dated Nov. 1 1932, as amended, although the 
Court has not passed upon the plap of reorganization, dated as of ug. 1 
1934 (V. 139, p 3322) and will not pass upon the fairness or equitableness 
of the plan until the same shall have been duly presented to it for con- 
firmation or approval. 

Accordingly the holders of debentures who have not yet deposited them 
with the committee are urgei to do so promptly in order that the plan of 
reorganization may be put into effect as soon as possible. Over $1,800,000 
debentures have been deposited with the committee. 

Under the pin. the debentureholders will receive outright 80 shares of 
stock for each $1,000 debenture, aggregating 40% or the new stock. In 
addition the debentureholders may, but are under no obligation to, sub- 
scribe for the new money necessary for the reorganization to be obtained 
from the sale of $306,267 of 5-year 6% notes of the new company on the 
basis of $78 of notes and 40 shares of common stock of the new company, 
for each $1,000 of debentures, at the price of $78. The underwriters have 
agreed to purchase all notes and stock not subscribed for by the debenture- 
holders at the same price. 

If all the debentureholders should subscribe to these notes and stock they 
would receive a total of 60% of the outstanding stock of the new company 
and thereby increase their holdin from 80 shares of new common to a 
total of 120 shares and a $78 note for each $1,000 debeuture presently held. 

The plan provides that the present first mortgage & collateral 6% gold 
bonds, series A, remain outstanding with the present fixed sinking fund 
changed to a sinking fund based on the earnings of the new company. 

One of the troublesome factors in working out a plan of reorganization 
was the maturity on Dec. 1 1935, of $544, existing first mortgage 614 % 
sinking fund bonds of Larutan Gas Corp. The committee felt that if the 
mortgage securing these bonds was foreclosed the value to the debenture- 
holders of the remaining property would be very seriously affected. Under 
the plan an extension of the Larutan bonds to July 1 1940, has been ar- 
ranged and for this extension it was necessary to give an amount of com- 
mon stock. 

The plan has been 


yf gte by the protective committee for the first 
mortgage & collateral 4 gold 


r bonds, series A, and the holders of over 
age edge of the outstanding bonds have already signified their assent 
o the plan. 


Holders of debentures who have not yet deposited their debentures are 
requested to do so by sending their debentures to Manufacturers Trust Co., 
depositary —V. 139, p. 3963. 


Consolidated Retail Stores, Inc.— Sales— 


Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
po a / iva $790,282 $737,474 $7,606,506 $6,850,326 


Consumers Power Co.—Bonds Delivered— 

The City Bank Farmers Trust Co. as successor trustee under the com- 
pany’s mortgage or deed of trust dated as of Jan. 1 1920, as amended and 
supplemented, has advised the New York Stock em that there have 
been authenticated and delivered by it under the terms of the said mortgage 
$8,168,000 bonds of a new series designated as first lien & unif: mortgage 
gold bonds, Series of 1934, 4% due 1944, py in any coin or currency 
which at the time of payment is legal tender for public and private debts. 
and that there has been de ted with it as successor trustee as additional 
collateral, $6,671,000 of the first lien & refunding 5% gold bonds due 
Jan. 1 1936.—V. 139, p. 4124 
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Continental Motors Corp.— Directors Re-elected— 

The were all re-elected at annual meeting, Jan. 17, held in 
Richmond, Va. There was no contest over proxies at the meet between 
the management and the stockholders’ committee headed by L. N. 
baum, according to W. R. Angell, President. The co ittee previously 
had tried without success to prevent holding of the meeting through injunc- 
tion proceedings in the circuit court at Detroit.—V..140, p. 314. 


Corn Products Refining Co.—Acquisition— 
See Commercial Solvents Corp. above.—V. 139, p. 2675. 


‘Denver & Rio Grande Western RR.—Capital Set-Up 
Planned—Proposals Submitted to Large Holders of Underlying 
Bond Issues— 

The following is taken from the ‘‘Wall Street Journal’ of Jan. 18: 

Plans for the readjustment of the capical were submitted Thursday (Jan. 


17) to large holders of the road’s underlying bonds. It is hoped that the 
reorganization of the carrier's finances can be accomplished without re- 


course to the co x 
Large holders of Denver's underl securities include New York Life, 
quitable Life, Mutual Life and North- 


Metropolitan Life, Prudential Life, 

Western Mutual Life. : 
Preliminary proposals, it is believed, embrace excha the road's 

various first mort for a new blanket first mortgage and for income 

bonds and notes. The new arran ents also probably call for a een geronel f 

cash — by the Western Pacific and Missouri Pacific, the owner roa 


of the Denver, to maintain their a , in the latter. 
The total! debt of the company is around $118,000,000, excluding equip- 
ments of approximately $2, ,000. Under the preliminary plans, it is 


understood, the road would issue only around ,500,000 in a new first 
ae aad about $45,500,000 in notes and about $37,000,000 in new 
income n ° 

The plan, in all probability, does not include any method for a change 
in the present status of the Denver & Salt Lake My. n 

It is considered quite likely that interest on all of the Denver's issues, 
with the exception of the equipments, will be foregone until the road has 
completed its plans for capital rehabilitation. 

PB. a the Pree es Ot ro yore interest requirements amount to 
s tly more than J ‘ annually. 

Gnder a readjustment plan, the Denver, by eachanging the 4s and oo 
due in 1936, which amount together to sligntly more than $40,000, b 
would do away with vhis nearby maturity which under present conaitions 
would at least have to be extended to some future date.—V. 140, p. 143. 


Denver & Salt Lake Ry. Co.—President Resigns— 

Ata mes of the board of directors held on Dec. 21, W. R. Freeman 
asked to be relieved of the duties of president, whereupon his r ation 
by accepted, and Wilson McCarthy was elected to succeed him, ective 
at once. 

Mr. Freeman will continue as a director and as a member of the executive 
committee, and has been elected President retired.—V. 140, p. 143. 


Discount Corp. of New York—Earnings— 











Calendar Years— 1934 1933 1932 1931 
Net profit for year - ---_- $1,663,401 $1,733,620 $2,083,974 $1,346,191 
Dividends paid - -.._--- 1, ,000 1,000,000 625,000 550,000 

Balance, surplus - --.-- $663 ,401 $733,620 $1,458,974 $796,191 
Previous undivided prof. 2,748,330 2,014,711 1,555,736 759,545 
Reser’d for pension fund Dr400,000 ------ 9 wn-2-- 2 23=— w= == 
Transf SORA... - aes | ossone Dri1,000,000 =— .-- -.-- 

Undivided profits Dec. 

31_...--.--...--.-$3,011,731 $2,748,330 $2,014,710 $1,555,736 
Balance Sheet Dec. 31 
1934 1933 1934 1933 

Assets— $ $s Liabilittes— $ $3 
Acceptances.... 6,456,894 112,125,345] Capital stock... 5,000,000 5,000,000 
U. 8. bonds, Surplus........ 5,000,000 5,000,000 

Treas. notes Undivided prof. 3,011,731 2,748,331 

and certifs. of Unearned disct . 201,657 305,108 

indebtedness _ 50,206,329 78,801,926, Reserves-_-.--.-- 516,963 138,813 
Dep. with N. Y. Loans payable... # -..... 91,925,000 

State Banking U. 8. Govt. dep. 

Department 985 985} account _.--- 40,535,400 17,594,800 
Int. rec. accrued 237,042 253,432 | Dividends pay--. 550,000 550,000 
Expenses paid in Re-pur.agreem’t 

advance - - . __ 45,255 28,774 onaccept.sold -..... 8,241,650 
3 Sa 6,928,142 3,319,639] Accept. re-disct. 

and sold with 

endorsement - 3,758,896 37,026,400 
U.8. Govt. secs 

bought under 

resale agree- 

EE 6 io ee 5,300,000 26,000,000 

. Ae 63,874,647 194,530,102 FO cu éae 63,874,647 194,530,102 





—V. 139, p. 4125. 


Distilled Liquors Corp.—Off Produce Exchange— 

The New York Produce Exchange has suspended the capital stock, $5 
par, from dealing. 

The Securities and Exchange Commission on Jan. 11 ordered effective 
the registration of 150,000 shares of $5 par common stock of the corporation 
on the New York Curb Exchange. egistration of 125,000 shares now 
issued is to become effective immediately and that of 25, shares, as yet 
unissued, to become effective on official notice of issuance.—V. 140, p. 143. 


Dominion Bridge Co., Ltd.— Smaller Dividend— 

The directors have declared a quarterly dividend of 30 cents per share 
on the capital stock, no par value, payable Feb. 15 to holders of record 
Jan. 31. This compares with 50 cents per share paid each quarter from 
Aug. 15 1932 up to and incl. Nov. 15 1934, 62% cents share on May 16 
and Feb. 15 1932, 75 cents on Nov. 15 and Aug. 15 1931 and 90 cents per 
share each quarter from Nov. 15 1929 to and incl. May 15 1931. 








Years End. Oct. 31— 1934 1933 1932 1931 
x Total earnings _--_-..-- $1,030,836 $1,033,586 $1,228,408 $2,164,852 
Directors fees.....---- eee Co cwae ” Gleene!  — anees 
Reserve for income taxes oP RRS easy 8 ee 
Depreciation _.-_.----- 530,478 557 ,817 461,633 507 ,035 

Net income---_-_-.---- $463 ,026 $475,769 $766,775 $1,657,816 
Dividends 2... 1s wsccus 1,027,902 1,027,902 1,156,390 1,696,038 

De dew tcne $564,876 $552,133 $389,615 $38,222 
Profit and loss surplus.. 2,821,659 3.386,534 3,938,667 4,328,282 
Shs. cap.stk.out.(no par) 513.951 513.951 513,951 513.951 
Earns. per sh. on cap.stk. $0.90 $0.92 $1.49 


x Profits from contracts, interest and dividends received on investments 
and miscellaneous earnings, after allowing for Federal taxes in 1931, 1932 
and 1933; also in 1934 includes $26,938 profit on bonds sold and $480,000 
transfer from inventory reserve, but before taxes. 


Comparative Balance Sheet Oct. 31 











1934 1933 1934 1933 

Assets— s . TAabilittes— $ 
ae... dew 9,943,807 10,454,774] y Capital stock. ..15,921,366 15,921,366 
Investments __--- 2,640,850 2,620,592' Reserves... - --- 1,181,358 1,181,358 
1 re, ee et i. ns dake 2,821,659 3,386,534 
CR iviéeevtine ve 622,836 519,198| Divs. payable.... 256,976 256,975 
Bonds, &¢__--.-- 4,629,756 4,914,348] Bank loans. _----_- 3,845 101,650 
Deposits.......-- 6,380 253,637 | Reserve for taxes. Ok eae 
Due for work... -- 535 329,397} Accounts payable. 434,510 543,421 
Accts. receivable. 622,570 410,562 
Inventories _...-.- 1,624,627 936,613 
Insurance, &c---- 87,454 112,099 
Shs. co. stock held 

for sale to empl. 40,084 40,084 

TE ok csbitn’ 20,778,899 21,391,305 OES sw ninnieciaen 20,778,899 21,391,305 

x After reserve for depreciation of $6,090,367 in 1934 and $5,732,173 
in 1933. y Represented by 513,951 no par shares.—V. 138, p. 154. 
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Dome Mines, Ltd.—£Luarnings— 





12 Months Ended Dec. 31— 934 1932 
yy.) 2 ere $i. ieee 086 $6. 266.9 $4,040,318 
Operating and general costs. ......-.. 123,104 2, ‘037. 309 2,082,312 
Est. prov. Dominion & Federal taxes- 2 O73. 865 ( 523,110 288,970 
Dominion dividend tax paid----_-..- 4 66,425 jimacdeaee 
Outside exploration written off------ { | eee ee 

Operating profit.......-.---- wail $1,669,035 


$4,080,117 $3,617,688 
378,908 x144,970 527 ,232 


459,025 $3,762,658 $2,196,267 


OURG I o 6 wcnddscwcevdccsvenn 


Total income before allowing for 
depreciation and depletion - - - - -- $4,4 
x Amounts formerly shown as premium for bull ion, “under non-operating 
income, now inclu with bullion production.—V. 139, Pp. 3639. 


Dow Chemical Co.—Patent Held Invalid— 

Federal Judge Franklin E. Kennamer at Tulsa, Okla., on Jan. 15, held 
invalid une patent o:1 the company on acid treatment of oil wells to increase 
their flow. 

The ruling came after a hearing on a suit by the Dow interests to enjoin 
the Willams Brothers Well Treating Corp. of Tulsa from treating wells. 
The case will be appealed, it is said.—-V. 140, p. 316. 


East Porto Rican Sugar Co.—Balance Sheet— 

The company is successor to aan Porto Rican Sugar Oo. (per re- 
organization plan in V. 137, p. 2822). 

A schedule of the capital bea as provided by the plan of reorganization 
is shown as follows: 





—Shares Issued— 
Pref. ‘om 





Claims or Stock Deposited— Basis of Issue Stock Stock 
Claims of creditors: 
United Porto Rican Sugar Co. 20 pref. shs. for each 
(excl. of claimants entitled 1,000 of claim-- ees. weews 
to notes or cash) 
Stockholders of United Porto 1 sh. new pref. and 
Rican Bank, 9,927 shares 1% shs. new com. 
(out ofa total of 10, 000 shs.) for deposit of each 
share of old stock_ 9.927 14,890 
Stockholders of United Porto 1 sh. new com. for 
Rican Sugar Co.: Preferred deposit of each sh. 
62,890 shares of old preferred... ----- 62,890 
Common 167,876 shares 5 shs. new com. for 
deposit of 16 shs. 
of old common... = _---- 52,461 
Stock oenes Ba claims and to stockholders of prede- 
Sy pee ee ee eee 107,488 130,241 
Stock isoned Nor ST swhivwcbnedtstiniceimaanoae >. ame 12,500 





107,488 142,741 

Included in the above are 16,616 yr of pvtgres stock to be held in 
escrow until the three creditor banks of United Porto Rican Bank have 
determined the value of the collateral pledged to secure their loans to that 


institution. 
Consolidated Balance Sheet July 1 1934 





Assets— Liabitities— 
RE eee Ae ae $4,728 | Acceptances payable_-_--_--- $19,299 
Accounts receiv. for sugar sold 386,481| Notes payable (a sub. co.) 

SE? G6 BONE. on caniccccsts 3,378,586 incl. accrued interest _-_-. --. 104,580 
Molasses on hand, at net con- Accounts payable and sundry 

tract sale price......_..-- 110,086 ESE 120,141 
Tax claim and misc. accounts Planters’ credit balances - - -- 25,919 

receivabie (less reserve) - - - 72,348 | Bank indebtedness _ - _ ___--- 8,700,636 
Planters’ accounts (less res.) - 453,843 | Notes payabie, due 1937--_-- 13,808 
Matetials and supplies -__---- 354,431 | Deferred taxes, payable 1935 
Growing cane.............- 1,288,335 3 Ra eS 272,983 
Deposits with special master _ 226,900 | Mortgages on properties of 
ROPE bbapcatsawe sn 476,172 sub. co., incl. accrued int_- 398 ,252 
Animais and equipment. __-_- x515,000|Ciaims against receiver of 
Property and plant. -_-.__--. y6,421,494 predecessor company - --- - 26,900 
Prepaid insurance, rent, &c- 44,896 | Reserve for contingencies - --_ 125,000 

Preferred stock. .....-..-.-- 107,488 
0 Sa 142,741 
Capita! surplus .-. 3,675,554 
ae aii nce dine sche hace $13,733,305 EE orn ets ie ov ere ianied $13,733,305 





x Aner peeve for depreciation of equipment and s 1 reserve of 
$596 ,009 aw” ie reserve for depreciation and special reserve of $6,- 
276,966 .— 139°) p.1706. 


Electric Bond & Share Co.—Electric Output of Affiliates 

Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Jan. 10 compares with the corresponding 
week of 1934 as follows (kwh.): 








Increase 
1934 Amount % 
American Power & Light Co. 84, sy 600 75,501,000 $8,836,000 i. . 
Electric Power & > ht Corp. 35,218,000 34,821,000 397 ,000 
National a & Light Co.- 73/471,000 63:181.000 10,290,000 16. 3 


—vV.140,p 


Stlentuate (N. J.) Brewing Corp.—Receivership Continued 

Vice-Caancellor John H. Backes of New Jersey signed an order Jan. 4, 
continuing the receivership of the /. eee and directing the receivers 
to continue the business to Feb. further orders are to be issued. 
The receivers are J Frank O’ ce MS gad City Treasurer of Elizabeth; 
Edward J. Butler and Alexander F. hite. An order also was issued to 
creditors to present their claims # Ay 30 days. 


Balance Sheet Sept. 3 1934 





Assels— abilities— 
Cash in bank and on hand.--__- $2,041 Beak overdraft—Union Co. 
U.S. internal revenue stamps- 825 Trust Co., Elizabeth, N. J_ $8,776 
Notes receivable. .........-.. 1,548 | Notes payable. ............- 48,257 
Accounts receivable____.._-_- 87,219} Loans payable. _.......... - 13,207 
Beer (at cost), materials, sup- Accounts payable. -_......--- 124,453 
plies and parts__..__...... 51,851 | Due customers for deposits on 
[Oem reesivee.........+---.- 9,377 on kegs and cases______.___ 23,093 
Sundry receivables & accounts Accounts receiv.—credit bals. 6,632 
payable debit balances __. -__ 2,393 | Salaries and wages____...... 2,815 
oe ee eee 350,104 | State of N. J. beverage tax. ._ 4,382 
Property, plant and equip-.-_-_x!, 7 761| Water rents and interest on 
Deferred charges._.__._.___- 2,468 ee 4,344 
Accrued interest on mortgages 
and notes, &¢............ 5,380 
Compensation insurance, &c_-_ 1,362 
Reserve for Federal income 
taxes for period ended Sept. 
Me Bs a cubchactadnea denn 9,821 
Notes ee ger maturing after 
March 1 1985............ 81,159 
Fixed Habilities let wallet e dia ees ene 77,000 
Capital stook................ 718,881 
Capital surplus_-.........-. 404,675 
Earned surplus (deficit) __--. ~~ 3,651 
| ERE pep aeenies ep eee $1,530,592 oe PU RMibelne he mck ed © $1,530,592 


x After reserve for depreciation of $66,03 
For neous statment for the year ended ‘Rens. 30 see ‘‘Chronicle,’’ Jan. 


12 he page 316 
140, Dp. "316. 
Ely & Walker Dry Goods Co.—Earnings— 





Years End. Nov. 30— 1934 Woe 1932 1931 
pO Ee eer $32,183,445 tated Not stated $34,812,181 
Profit for year......... .134,518 aC 570. 777 1loss$180,025 lossx24 5,569 
a ie iS ar 
Common dividends ae 563,142 pert peviaciend 159'979 

Balance, surplus- .-_--- $382,010 $1,379,480 def$374,643 def$596,548 
Shs. common stock out- 

standing (par $25) -__- 281,594 282,926 284,892 292,215 
Earns. per sh. con. com-_ $3.35 $4.87 Nil Nil 


x After write-down of investments by $200,000. 
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Jan. 19 1935 
Comparative Balance Sheet Nov. 30 
1934 1933 1934 1933 
Assels— $ s Liabilities— $ & 
Factory lands and First preferred 7“ of 
bidgs., machin’y a 1,464,700 1,464,700 
and uipment. 1,275,656 1,315,933|Second pref A 
sagusements .. i ae 54 444 701,914 Pia dseusous 1,447,100 1,449,100 
Loans for trade Common stock... 7,039,850 7,073,150 
purposes. ____.- 160,174 208,301 | Res. for poss. loss 
Other loans & adv- 43,604 41,944 onreorg.ofunits -.---- 


Sundry real estate Notes payable... 1,900,000 350, 











held for realiz’n_ 49,415 90,057 | Accts. payable... 339,423 317,886 
Insur. depos., &c_ 74,238 58,523 | Due to employees- 7 298,136 
Corp’n life ins_... 106,420 84,612| Accrued taxes_... 340,225 407 ,842 
Inventories - . - - - - 8,321,764 7,007,985 aa a. ascied 
aAccts. &notesrec. 6,441,192 5,841,134} company -_----- pF ae 
Adv. to salesmen euetry F Gapeatt ac- 

& employees... 191,285 208,208} counts__.._.-- 10,490 10,059 

ei bateoanen 1,102,816 984,755 | Surplus. ......--- 5,440,979 4,922,492 

1 REAL 8 18,313,008 16,543,365| Total....._--- 18,313,008 16,543,365 


a After reserve for doubtful debts of $306,526 in 1934 and $218,820 in 
1933.—V. 140, p. 316. 


Endicott Johnson Corp.—Annual Report— 


Consolidated Income Account for Stated Periods 

Year Ended Nov. 30—— pt Mos. End 
1934 1933 1932 28 °31. 

acer tane nts apse $56,248,314 oe. 818,141 $43, 599,146 ss, 203 ,352 

b Goat of sales and exps- 52,807,076 46,383,627 41 '250,433 44.393,1 198 











Net operating income. $3,441,238 $3,434,514 $2,348,713 $3,810,154 
Miscellaneous income-- eee fase... an 

Total income_-_--_-_-_-- $3,574,870 $3,434,514 $2,348,713 $3,810,154 
Depreciation - -.....--.- 841,084 869, 7; ° 
Prov. for doubtful accts ee ee, le a 
Interest charges, net. -- 50,990 Crl8,683 Cr42,695 «-.---- 
Miscellaneous charges - - i ll 


Provision for taxes... -- 446.789 429,024 














et income......... $2,167,678 $2,154,942 $1,188,24 , , 
Proforred dividends ----(7%)409143 (7)412,660(¢5 4)353927 A7}G16 588 
Common dividends - . . (6%)1216,080 — (7)1418,760 

B iitietuwieses= $542,455 $527,153 def$77 $544,958 
Previous surplus. ------ 4,494,433 4,411,897 5, 109; aot 5,016,151 
Total surplus_-_-_..-_-. $5,036,888 $4,939,050 $5,031,475 $5,561,109 
Appropriations for red. 
of pref. stock, &c_-_-- 527,698 444,618 619,578 451,888 
Balance, surplus----- $4,509,190 $4,494,433 $4,411,897 $5,109,221 
Earns. per sh. on 405,360 
shs. com. (par $50) _- $4.34 $4.30 e$1.80 $4.84 
a Sales of finished product and by-product to Ss » Geet) b In- 
cluding selling, manufactu istration and expenses, 
c Does not include a quarterly vidend of 1% % pela dan, 1 1 933. d Does 
not include a quarterly dividend of 134 % paid. Jan. 1 1933. e After allow- 
ing full 7% on the preferred stock outstandin: 
Consolidated Balance pining Nov. 30 
1934 1933 | 1934 1933 
Assets— x $ Liabilittes— BS $ 
x Land, blidgs., | Preferred stock... 5,844,800 5,845,000 
chinery, .. ies 8, 877.700 9,080,974; Common stock-_.20,268,000 20,268,000 
Good-will_....-.- yl 7,000,000 | Sundry creditors._. 243,410 1,063,033 
Inventories --_---- 14,780,145 12,906,643 | Reserve for work- 
Accts. & notes rec., | men compensa’n 250,000 250,000 
less reserve _____ 7,013,431 8,559,935! Accts. payable... 1,725,723 1,484,139 
Miscell. investm’ts - _._-- 379,376 | Due employees un- 
Due fromemploy’s 246,747 310,376 | Git Ch. «cnsu 797,118 700,670 
Workmen's com- | Reserve for taxes. 551,883 429,024 
sentation insur. 212,053 -.-.-- | Res. for oth. cont’s 100,000 175,000 
Prep. taxes & ins_ 49,193 61,357 | Initial surplus....  -----.. 2,653,156 


Workers’ houses__ 2,035,127 2,001,013) Approp. surplus_. 2,403,157 6,300,000 





Sundry debtors... 27,606 42, 258 | Current surplus _. 4,509,190 4,494,433 
i atcha aas 3,254,388 3,320,515) 
Mainest. other assets 196,885 $= __..-.- 
Deferred charges - 4 4 
big 9 PRET 36,693,281 43,662,455| Total__.___._- 36,693,281 43,662,455 


After reserve for de ao eye of $14,357,133 in 1934 and $14,691, 063 
1933. y Goodwill uced by adjustment t in surplus resulting in ‘elimina 
ok of initial surplus and reduction of $4,346,843 in appropriated surplus. 


To Reduce Preferred Stock— 

The stockholders at the annual meetin, 
reducing the preferred stock from 150, shares (per #) $100) to 82,500 
shares $100) and the pmonnt of capital stock ,000—such 
reductions being represented by 67,500 shares of its a. & stock hereto- 
fore acquired by the corporat ay and canceled under the provisions of its 
certificate of incorporation.—V. 139, p. 115. 


Equitable Fire Insurance Co. of Charleston, S. C.— 
Extra Dividend— 


An extra dividend of 50 cents per share in addition to the r 
annual dividend of $2.50 per share was paid on the common s , par $50, 
on Jan. 2 to holders of record Dec. 30. Similar distributions were made 
on July 1 last, Jan. 2 1934, and July 1 1933.—V_._ 139, p. 115. 


Eurydice Gold Mining Co. of Arizona—SEC Gets Tem- 
porary Restraining Order Against Sale of Stock— 


The Federal Securities and Exchange Commission on Jan. 16 secured a 
temporary order from Federal Judge John C. Knox restraining the sale of 
common stock of this company. The temporary order is a preliminary 
rule in a suit for a permanent junction. 

The complaint in this action named as defendants Robert Collier & Co., 
Inc., of New York; Robert Collier of Eurydice Gold Mining Co.; Herman 
L. Garner of Denver, and the yaa do County Trust Co. The trust com- 
pan at is named as a depository for bonds of the mining company. 

6 complaint es that the defendants engaged in the sale of this 
stock without having filed a certificate of registration with the Commission 
in violation of the Securities Act of 1933. The Commission also charged 
fraud in the sale of the stock. 


to be held Feb. 4 will vote on 


lar semi- 


Excess Underwriters, Inc.—New President—Personnel— 
The directors have elected Frank F. Winans President. W.P. Haimes, 
who has held the position of President, was elected Chairman of the board, 
and J. P. Gibson, Jr., who is General Manager, was elected Vicd-President. 


First National Pictures, Inc.—TIJndicted Under Anti- 
Trust Law— 


See Warner Bros. Pictures, Inc., below.—V. 133, p. 2273. 


Florida Power & Light Co.—Obituary— 
See American Power & Light Co. above.—vV. 139, p. 4126. 
Galveston Electric Co.—Earnings— 


Period End. Dec. 31— SOT eee 1934—12 Mos.—1933 





Gross earnings ---.-.-.---- 19,025 $21,121 $233 309 $225,970 
ETT 3,782 13,689 161,544 159,018 
aintenance - ..-..---- 2,580 2,855 33,766 31,958 
ids wa aah ces ee 1,640 1,318 18,827 18.560 
Net oper. revenue-_a-_ $1,021 $3,258 $19,171 $16,432 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Last payment was July 31 1934 and interest for five 
months save ion not cotored or paid is $7,000 and is not included in this 
statemen 
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Balance Sheet as of Dec. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
Plant & property. $3,020,794 $3,020,137|x Capital stock. _.$1,500,000 $1,500,000 
Es dpantnnn aoe 75,925 70,854 | Bonds. .......... 210,000 210,000 
Accts. receivable __ 2,302 3,881] Accts. payable -- - 6,559 6,246 
Accts. receivable— Accounts payable— 

affiliated cos__- 232 353 affiliated cos_-_- 1,753 1,786 
Mat’ls & supplies_ 18,162 18,240| Retirement reserve 706,931 656 442 
Prepayments. ___-_ 2,203 619| Operating reserves 10,480 9,109 
Miscell. investm'ts 6 6| Reserves & surplus 834,002 881,049 
Special deposits _ __ 100 541 
Treasury stock ___ 150,000 150,000 

a $3,269,725 $3,264,632 Tete... 6 _.$3,269,725 $3,264,632 





x $100 par.—V. 140, p. 316. 


Galveston-Houston Electric Ry.—Earnings— 
Period End. Dec. 31— 1934—Month—1933 1934—12 Mos.—1933 
ngs $17,611 $18,43 $226 524 $206 ,22 





Gross earnings________ if 1 . 
pm hse Stes Sh let cas te i ,094 124,834 114,354 
Maintenance. ___.._.-- 3,279 3,365 45, ,612 
eae 1,610 1,261 19,006 19,471 
Interest (public) ______- 5,108 5,108 61,300 61,300 
EE Se $2,716 $1,398 $23,999 $29,517 


a Interest on income bonds and notes has not been earned or paid and 
$529,955 for forty months since Sept. 1 1931 is not included in this state- 
ment. Also, interest receivable on income notes since Oct. 20 1932 in 
the amount of $843 is not included. 


Balance Sheet as of Dec. 31 








Assets— 1934 1933 Leabilities— 1934 1933 
Plant & property.$5,034,118 $5,031,118} Capital stock. __$1,650,000 $1,650,000 
EGS 83,438 52,075} lst mtge. 5s (1954) 1,252,000 1,252,000 
Notes receivable _ 9,000 10,000 | Sec. inc. 8s (1935). 1,600,000 1,600,000 
Accts. receivable _ - 881 1,533 | Advances from af- 

Accts. receivable— filiated cos_ ----. 511,445 511,445 

affiliated cos. __ 5,059 8| Accts. payabie__ 13,207 13,495 
Mat’ls and supplies 2,445 2,071 | Accounts payable - 

Prepayments - - _ _- 1,776 2,996 affiliated cos__- 3,168 3,334 
Sinking funds__-_ 94 94\y Matured int. un- 

Bonds in escrow _- 26,000 26,000 Ae 183,900 122,600 
Funds in escrow _- 340 _....| Interest accrued _-_ 15,325 15,325 
2% Federal income Retirement reserve 67,225 67,225 

tax withheld by Operating reserve_ 22,202 21,793 

ee 4 
Unadjusted debits 1,176 1,176 
SS 60 An oe - 154,140 130,141 

2. ES $5,318,472 $5,257,217 FO ssc ecb sed $5,318,472 $5,257,217 

x $100 par. y Represents accrued bond interest defaulted since Oct. 1 


1931 on lst mtge. 5s, 1954.—V. 140, p. 317. 


Gary Electric & Gas Co.— Admitted to Unlisted Tr ading— 

The New York Curb Exchange has admitted to unlisted trading privileges 
the 1st lien collateral 5% gold bonds, series A, due July 1 1934, stamped to 
indicate extension of maturity date to daly 1 1944 (without warrants) in 
yg Fs lien collateral 5% gold bonds, series A, due July 1 1934.—V. 139, 
p. a 


General American Transportation Corp.——70 Build 
Terminal— 


Expansion of its ship terminal subsidiary was announced on Jan. 14 by 
the company. A new terminal is to be built at Houston, Tex., and ex- 
isting ones at New York and Corpus Christi, Tex., doubled in capacity. 
With these additions General American will have storage facilities for 3,- 
500,000 barrels of bulk liquids, making it the largest public liquid storage 
com 7 in the world. ; 

The Houston terminal will have direct pipe line connections with the 
great East Texas Oil fields —V. 139, p. 3641. 


General Electric Co.—Orders Received— 

Period End. Dec. 31— 1934——3 Mos. 1933 1934——12 Mos.——1933 
Orders received ------ $51,046,760 $37,985,790 $183 660,303 $142,770,791 
—vV. 140, p. 145. 


General Electric Co., Ltd.— Underwriting Completed— 

Underwriting has been completed on the company’s issue of 1,500,000 new 
common shares. It is understood holders of outstanding £3,482,500 44%% 
debentures will be offered 45 common shares plus £3 10s. in cash for every 
ay gt _— is equivalent to an offer of 48 shillings for each share. 
—vV. |. De Dae 


General Vending Corp.—Reorganization Plan Proposed— 

A plan of reorganization dated as of Jan. 10 1935 has been proposed for 
General Vending Corp. and its parent corporation, Consolidated Automatic 
Merchandising Cor, . ; 

The consummation of the plan is subject to the approval of the plan by 
the requisite percentage of General Vending Corp., the holders of the 
6% 10-year secured sinking fund gold bonds and to the approval and 
final confirmation of the plan by the U. 8S. District Court for the Southern 
District of New York under the provisions of Section 77-B of the Bank- 


ru Act. 

Pits plan has been formulated by the two bondholders’ committees which 
were organized shortiy after the General Vending Corp. bonds went into 
default. One of the committees is headed by Bradford M. Couch of 
Philadelphia, and the other by Charles H. Bent of Chicago. An aggregate 
of over 61% of the outstanding bonds have been deposited with these 
committees. 

This plan gives full recognition to the fact that not only are the bonds 
secured by the pledge of the assets of General Vending Corp., but are fur- 
ther sec Camco’s unconditional guaranty, and to the fact that 
General Vending Corp. and Camco are both insolvent. 

The plan provides that the General Vending Corp. bondholders are to 
become in effect the owners of the assets now vested in General Vending 
Corp. and, since Camco the guarantor of the bonds, is insolvent, of the 
assets of Camco as well. 

This will be done by transferring the agsets of the two companies to a 
new corporation to be organized under the laws of Delaware and to be 
known as Peerless Weighing & Vending Machine Corp. This new corpora- 
tion will issue to the holders of outstanding General Vending Corp. bonds 
an aggregate of 37,150 shares of common stock of no par value. 

To provide money for purchasing new and rehabilitating old equipment 
and increasing available working capital, $200,000 of three-year 6% notes 
of Peerless Weighing & Vending Machine Corp., plus 5,000 shares of com- 
mon stock, will, upon confirmation of the plan by the U. 8. District Court, 
be offered for cash at a price basis of $100 plus accrued interest for each 
$100 of notes and 2% shares of stock. This offering will be made to se- 
curity holders of the system as provided in the plan. 

Except for such three-year 6% notes and accompanying stock which 
may be subscribed for pursuant to the proposed offering above mentioned, 
the new company will have no securities outstanding other than the shares 
of common stock to be issued to the General Vending Corp. bondholders. 

In exchange for each $1,000 General Vending Corp. bond accompanied 
by appertaining matured interest coupons, 10 shares of common stock of 
the new company will be issued. Equitable adjustment in the number of 
shares issued will be made in the case of bonds deposited with missing 
interest coupons. 

Upon the plan becoming operative, the capital structure of the new com- 
pany will be as follows, assuming all $200,000 of the new three-year 6% 
notes are subscribed for: 


Peerless Weighing & Vending Machine Corp. 
Authorized 





Issued 
3-yr. 6% notes (to be offered for cash) --- $200,000 
Common stock (no par value) ___------- 50,000 shs. «42,150 shs. 


x Issued to bondholders, 37,150 shares: to subscribers to notes 5,000 


shares. 

While the 7,850 authorized but unissued shares will be available for future 
issuance for corporate p , the issuance thereof is not presently con- 
templated except possibly the issuance of a small number of shares for the 
settlement of miscellaneous claims. No stock will be issued for the $142,- 
000 of General Vending Corp. bonds in the treasury of Camco. 
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ayer se Arms Co., Inc., is the holder of promissory notes of Camco in 


the prin 1 amount of $149,590, which notes have been secured by the 
pledge of $360,000 of General Vending Corp. bonds formerly in the treas 

of Camco. Under the plan Remington Arms Co., Inc. will receive 3,6 
shares of common stock, being the amount of stock which is proportionate 
to the $360,000 of pledged bonds. No further consideration will be received 
by Remington Arms Co., Inc. by reason of its direct claim against Camco. 
The above capitalization gives effect to the foregoing settlement with 
Remington Arms Co., Inc. 

In order to assure continuity of yan mw po the plan provides for the 
stock of the new corporation to be deposited under a voting trust. While 
this voting trust may extend for five years, it may be terminated at any 
time by action of the holders of vot trust certificates representing a 
majority of the deposited stock. 

@ members of the committees approving the plan are: 

(1) ; = Bondholders’ Committee: Chas. H. Bent, Chairman; 

fans M. Henriksen, Treasurer; E. J. Dahinden, Roy Stein, and Richard 


( ) Bondholders’ Committee: Bradford M. Couch, Chairman; Charles F. 


Herb, Lloyd K. Larson, F. L. Porter, 8. A. Traugott, and Frank Wolfe. 


An introductory statement to the plan of reorganization 
affords the following: 


General Vending Corp. (Va.) is a holding company controlling through 
stock ownership six subsidiaries, five of which are operating. ese sub- 
sidiaries are engaged principally in the business of baleen weighing and 
vending machines which are placed, under varying financial arrangements, 
in stores, waiting rooms and other convenient locations throughout the 
United States and Canada. Weighing machines account for practically 
93% of the gross revenues. 

General Vending Corp. is itself a subsidiary of Consolidated Automatic 
Merchandising Corp. (Del.). 

Camco owns not only 82% of the common stock and 97% of the poorest 
stock of General Vending Corp. but also directly owns the controlling stock 
interests in certain other operating subsidiaries. These operating sub- 
sidiaries direcly owned by Camco, however, provide a very minor portion 
of the revenues and assets of the system. 

General Vending Corp. has issued and has now outstanding $3,857,000 
6% 10-year secured sinking fund gold bonds. Principal and interest of 
these bonds have been guaranteed by Camco. f these bonds $3,355,000 
are directly in the hands of the public. Camco itself is the owner of the 
remaining $502,000 of bonds, of which $360,000 have been pledged by 
Camco to Remington Arms Co., Inc. to secure certain overdue promissory 
notes of Camco in the principal amount of $149,591. 

Between the various corporations included in the Camco system there 
is a complicated structure of intercompany indebtedness. Because such 
intercompany indebtedness is owing on the one hand by corporations within 
the system to other corporations also within the system, such indebtedness 
is not as significant for the pur of this reorganization as indebtedness 
owns to creditors outside of the Camco system. 

Briefly, the indebtedness owing by General Ven 


ding Cee. and Camco 
to creditors outside of the Camco s f the follo 


tem consists 0 wing: 
(a) The $3,355,000 General Vending Corp. bonds in the hands of the 
public, all of which bonds are guaranteed, principal and interest, by Camco. 

(b) Camco’s indebtedness to Remington Arms Co., Inc. in the principal 
amount of $149.591. 

(c) The $360,000 of General Vending Corp. bonds owned by Camco 
but pledged by Camco to Remington Arms Co., Inc. to seeure above 
paee eee ere (these bonds are guaranteed principal and interest 

y Camco). 

(d) Miscellaneous tax obligations and other indebtedness of Camco and 
General Vending Corp. 

Interest has not been paid on the bonds since Aug. 15 1931 nor on the 
indebtedness owing to Remington Arms Co., Inc. since Nov. 1 1931. 

The failure of the operating subsidiaries in the Camco system to earn any 
substantial portion of the interest payable on the General Vending Corp. 
bonds or on the indebtedness owing to Remington Arms Co., Inc., as well 
as other factors in the industry, have demonstrated that the value of the 
assets in the Camco system is only a fraction of the amount of the indebted- 
ness Owing to creditors outside the system and that each, General Vending 
Corp. and Camco, is insolvent. 


Treatment of Outstanding Stock of Camco 
An opportinuty shall be given to the stockholders of Camco and to the 
public stockholders of General Vending Corp. to purchase securities of the 
new company. Because both General Vending Seep. and Camco are in- 
solvent, no securities will be issued by the new company to the stock- 
holders of General Vending Corp. or to the stockholders of Camco except 
such securities as may be thus purchased by them. 


New Company to Offer Notes and Stock for Cash 

The new company shall, for the purpose of increasing its working capital 
and obtaining additional funds for purchasing new and rehabilitating old 
oo make an offering of $200,000 3-year 6% notes and 5,000 shares 
of stock. 

This offering shall be made to: 

(a) Holders of shares of preferred stock of Camco. 

(b) Holders of shares of common stock of Camco or of voting trust cer- 
tificates reprsenting said shares of common stock. 

(c) Holders of shares of pref. stock of General Vending Corp. 
Camco itself as a holder of said securities) . 

(d) Holders of shares of common stock of General Vending Corp. or of 
voting trust certificates represenintg shares of common stock. (Excluding 
Camco itself as a holder of said securities) . 

(e) Holders of bonds of General Vending Corp. 
as a holder of said securities) . 

The terms and conditions of the offer shall be as follows: 

(1) The offering shall be made on a price basis of $100 in cash plu 
accrued interest for $100 of 3-year 6% notes plus 24% full paid and non- 
assessable shares of common stock. 

(2) Subscriptions will be received in units of $50 (plus accrued interest) or 
appropriate multiples thereof. 

(3) Signed subscriptions and remittances therefor must be received at the 
office or agency designated in the notice within 30 days after the date of 
mailing of said notice. E 

(4) Unless subscriptions aggregating a minimum of $10,000 (plus accrued 
interest) are received by the new company, all subscriptions may be rejected. 

(5) In the event that subscriptions are received in excess of $200,000 (and 
accrued interest), allotment of the securities to be sold shall be made either 
by agreement among the respective subscribers therefor, or, in the absence 
of agreement, in accordance with the order of priority in which the various 
classes of security holders ap r in the preceding paragraph hereof de- 
scribing the classes of security holders to whom such offer shall be made. 

In the event that subscriptions are received for less than an aggregate of 
$200,000 of notes and 5,000 shares of stock, the notes and shares of stock 
not subscribed for shall remain unissued until such future time as the board 
of directors of the new company may authorize their issuance, at which 
time the same may be issued on such terms and conditions as the board of 
directors may at the time specify.—V. 138. p. 4463. 


Georgia & Florida RR.—ELarnings— 
—- First Week of Jan.—— 
935 


19: 
$14,550 


(Excluding 


(Excluding Camco itself 





Jan. 1 to Dec. 31—— 
Period— 1934 1934 1933 
Gross earnings _ - $17,550 $1,029,056 $975,719 - 


—V. 140, p. 317. 


Gillette Safety Razor Co.——Loses Patent Case— 

The U. 8S. Circuit Court of Appeals at New York on Jan. 15 reversed the 
decision which the company won in the District Court on a patent infringe- 
ment action against the Standard Safety Razor Corp. 

The action alleged the infringement of Thompson patent No. 1,924,262. 
granted Aug. 29 1933, covering the type of flexible blades having notches 
at four corners to fit the improved Gillette type razor having protective 
lugs on each corner of the guard. 

The Court points out that the protective lugs were devised to eliminate 
damage caused by dropping the razor and concludes that the blade in its 
new form followed as a necessary change to fit the new guards and its 
development involved no inventive thought. The Court holds that the 
new blade is essentially the same as the old one.—V. 140, p. 317. 


Grand Union Co.—Sales— 
_ Years Ended Dec. 29— 1934 1933 
COS fh 2 ck debe xia we > tks cweates ted $28,675,607 $28,293,339 


Rea a ee EE rete en 27,763,588 27,822,711 
—V. 139, p. 2995. 
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(Adolf) Gobel, Inc.—Annual Meeting Postponed— 


Toe annual meeting of svockholders scheduled for Jan. 16 has been post- 
poned. The stockholders are to act a a resolution to revalue vhe com- 
pany’s investment in the common stock of Merkel, Inc. on the books of the 
company to $72,000; revalue the company’s investment in the capital stock 
of Adolf Gobel, Inc. (Md.) to $189,138; revalue the company’s investment 
tn common + ot Jacob E. Decker & Sons from $1,799,029 to $2,569,251, 
being the net worth of such stock on the balance sheet of the company dated 
as Oct. 31 1934; write off the item of good-will on the company’s books 
amounting to $422,600, and the item of organization expenses on such books 
amounting to $30,499, and Wenz 4 and equipment abandoned, $3,048, 
and loss on sale of property at Asbury Park, N.J., $6,693, and miscellaneous 
investments and accounts and notes receivable of prior years $115,340; 
and also act upon a resolution that the deficit on the books of Adolf Gobel, 
Inc., arising from such revaluations and write-offs and from the loss on 
operation to Oct. 27 1934, be charged against capital surplus. Stockholders 
will also consider and act upon any one or more of the following ae A 
tions, it the same shall be presented for the consideration oi the meeting, viz: 

(1) A proposition to sell and convey to a eee certain assets of the 
corporation, including the Brooklyn plants and equipment, for such con- 
sideration and on such terms as to the directors may seem advisable; 

(2) A proposition to sell and transfer the shares owned by the ~ 
tion of the capital stock of a subsidiary, for such consideration and on such 
terms as to the directors may seem advisable; 

(3) A proposition to authorize the partial payment on account of the 
company’s notes maturing May 1 1935 and the further extension of the 
balance of such notes. 


Annual Report 1934—V. D. Skipworth, President in his 
remarks to stockholders states in part: 


Subsidiaries—The consolidated report does not include the operations of 
Merkel, Inc., because that company’s control passed in — to the pre- 
ferred stockholders, pursuant to the provisions of the certificate of incor- 
poration of Merkel, Inc., in the event of the mability of that — to 
pay dividends on preferred stock and to apply the annual sinking fund re- 
serve required for the preferred stock. he Washington plant owned by 
Adolf Gobel, Inc. (Md.) was closed in a prior year to end the serious losses 
resulting in its operation now the investment of company in the Maryland 
col tion has been revalued to its estimated t worth. 

he revaluation of the company’s holdings Jacob E. Decker & Sons 
indicates the steady growth in value of the Iowa plant. Since the acquisition 
of its common stock by Adolf Gobel, {nc., over $1,000,000 of Decker earn- 
ings have gone into x. with the result that to-day its properties represent 
a completely rounded packing plant for the slaughter and processing of 
mom. cattle and sheep. 

uring the year C. Lehmann Packing Co., Inc., which for a long time 
has been profitable, also merged with Adolf Gobel, Inc., and its plant 
modernized and expanded. 


Production—Outlook—The total tonnage of product sold during the year 
amounted to 267,882,000 pounds, approximately 17,000,000 more pounds 
than in the previous fiscal year. There has been a marked 
amount of manufactured products prepared and sold and it is certain that 
when the purchasing power of the consumer shall become more normal 
company will profit as quickly as any meat packing corporation. 

Maturing Notes—In the notice of annual meeting of stockholders to be 
held on Jan. 16 1935, reference is made to various propositions, one or more 
of which may be the subject of consideration and of action at such rr- 
At the present writing none of such propositions has been reduced to defi- 
nite terms. Further study has been requisite. Negotiations are in process, 
and it is hoped that | the time of the meeting, the officers will be in position 
to present a Be under one or more of the said propositions which will be 
concrete, and will provide a definite solution of the problem arising from the 
maseeny next May 1 of the outstanding issue of notes of the company 
amounting to $2,250,000. 


Consolidated Income Account Year Ended 


Oct. 27 '34 Oct. 28°33 Oct. 29°32 Oct. 31 '31 

000 MO sian ctw ne $23,713,442 $21,070,464 $23,943,774 $35,779,140 
Cost of sales, selling, de- 
livery, general & ad- 


ministration expenses. 23,435,005 20,837,086 23,409,365 34,586,361 
3 Ss 2,821 2 








Depreciation -~.._.....-. 368 ee y 422, 05 
Other deductions __-_-_ 124,457 117,626 32,516 232,310 
Int. on fund. debt, incl. 

amort. of disc. & exp-_ 250,675 245,202 284,130 275,638 
Fed'] taxes on income. _- Dee -2 Sea oee!) °° dee 31,452 
_ OO IOS. conacanacos  : SEO $129,450 $205 ,058 prof.$93 ,326 
Subsidiaries’ pref. divs__ 68,730 112,297 117,089 121,936 
Div. on min. holding of 

eer, ae. «6 tees) 0UlCl wea ee eee 
Adjust. of min. interest _ 176 326 eee) wees 

| ne $491,297 $242,073 $322,067 $28,610 


_ x Includes other income of $29,350 in 1934, $102,062 in 1933 and $79,899 
in 1932. The net sales for 1934 include sales of $1,325,147 to Merkel, Inc. 
y Depreciation amounting to $406,052 was charged in 1933. 


x Consolidated Statement of Surplus Year Ended Oct. 27 1934 


{Including operations of Jacob E. Decker & Sons for year ended Oct. 31 1934] 
Earned Surplus (Deficit)— 
A de om EE fa i $85,654 
Earned surplus of Merkel, Inc., since acquisition included in 
balance at Oct. 28 1933, now deducted, since that company has 
been eliminated from the consolidated accounts for current year 365,293 
Adjusted balance (deficit) Oct. 28 1933_........___-__----- $279,639 
Loss for fiscal year ended Oct. 27 1934............._.--..---~- 491,297 
Reduction of net value of certain plants in accordance with 


appraisals made during year____........._...__-_- it 1 RN 551,906 
Reduction of investment in common stock of Merkel, Inc., from 

A ON a nine Marie 803 ,000 
Reduction of net value of non-operating Washington plant to 

estimated realizable value as determined by directors- -- -- - -- 416,007 
Aa esas makes @ ap AUP os bla io ceo mo eae 422,600 
Organization expense written off (including $7,624 written off 

7 as oa co ek Rode sik @ tum 30,498 
Machinery and equipment abandoned__-____________..------- 3,047 
Loss on sale of property at Asbury Park, N. J__.___.___-_---- 6,693 
Miscellaneous investments and accounts and notes receivable 

of prior years written off or reserved for......._.....__.---- 115,340 

Ta RA tae Dll iba EF Sei St A Rag $3,120,031 
Profit on retirement of bonds___...........-.-_--_...--.----- fe 
Estimated amount to be recovered from insurance companies on 

claims covering operations of prior years__..._..._____----- 30,000 

NO, Moraes wins nthe oe kak Gk Ae CAGE $3 ,083 ,303 
‘ree UO eens CNN gow oe ne nk nn cc tewncecwsceus 


3,083,303 





Balance, Oct. 27 1934 
Capital Surplus— 
po Ee ee Cee one ae eee $3 863,773 
Capital surplus of Merkel, Inc., included in balance at Oct. 2 
933, now deducted, since that company has been elimina’ 


from the consolidated accounts for current year___________- 16,219 
| AGfustes halance, Oct. 28 1083... 5 nce neck $3 ,847 ,554 
Excess equity of stock of subsidiary company acquired during 

Ee GE TT I os oe lo Bao Sec nan bo cen Co eee 53 

I needs Vas Cas oh ek ee pee ees Sle sla Pies ,847 ,607 
Portion of depreciation Lehmann plant applicable to write-up a 

book value thereof when appraised in [o28 COIR PD ee 2,031 
Transfer of balance of earned surplus (deficit) at Oct. 27 1934__ 3,083,303 

a SOR, oes Sane ee ee ee es $762,272 


x After giving effect to the adjustments of the value of investments in 
subsidiary companies, the write-off of good-will and organization e, 
and the charge to capital surplus of the deficit resulting from the foregoing 
adjustments and from operations to Oct. 27 1934, all of which are subject 
.o the approval of the stockholders. 
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Comparative Consolidated Balance Sheet 





aOd. 27°34 Oct. 28 '33 aQct. 27°34 Oct. 28 '33 
Assels $ $s TAabilittes— $s x 

CMs towccctxene 465,216 733,217| Notesrec.disc....  -..---- 1,000 

c Notes and accts. Notes payable _--- 23,500 110,523 

Pon Raines 766,370 — —, a - 07.581 
posits on option 2,126 4,75 vestock purch. 3 ee ss 

Restricted bank Accounts payable. 199,088 254,648 
accts. at face val. 1,418 _...| Due to U.S. Govt. 

Claims against ins. for proc. taxes. 1,031,108 -._._-. 
Bis BBccccace | iz Bond interest ---- 96,737 99,652 

Inventories _ _ _ _ _ - 1,899,282 1,414,353] Otheraccr.liab-.. 137,176 292,954 

Miscell. invest. & Sink. fund pay. 
accounts receiv. 45,822 161,475 Geo. Kern, Inc. 30,600 9,300 

Int. in Merkel, Inc. 72,000 _.....}| Obtig. under contr. 

Plant & equip. not pay. after 1 year ay 22,788 
in operation.... 170,000 661,992 | Oblig. to retire pf. 

b Capital assets._ 5,058,441 6,093,293 stk.ofMerkelInc ---.--- 75,000 

Unamort. dise. & Mortgages — 30,000 180,000 
exp. on bonds... 49,553 95,652164%% notes Ado 

Organizationexps- --.-..-- 30,498 ‘ Gobel _ ry prapas 2,250,000 2,250,000 

Other def. charges. 185,695 196,464 | Ist mtge. 6'<s Geo. 

Good-wil, includ. Kern, Inc. ...-- 272,800 322,800 
agency contr., Res. for conting -- 1,700 11,087 
killing rights «& 6% bonds Jacob E. 
prov. routes __ 1,790,410 DPE + oasapes 600,000 644,000 

Divs. pay. on pref. 
stk. of sub. co. 
held by public _- ee akan 
Merkel, Inc.,6'4 % 
cand. serene 550,000 
Jacob Decker series 
i) eee 579,900 578,450 
Series B stock... 401,950 403 ,400 
Min. int. in com. 
stock of Jacob 
as 3,371 4,098 
d Common stock. 2,154,945 2,154,945 
Earned surplus... ------ 85,654 
Capital surplus... 762,272 3,863,773 
ce 8,751.384 11,914,076 (a 8,751,384 11,914,076 





a After giving effect to the adjustments of the value of investments in 
subsidiary companies, the write-off of good-will and organization expense, 
and the charge to capital surplus of the deficit resulting from the foregoing 
adjustments and from operations to Oct. 27 1934, all of which are subject 
to the approval of the stockholders (see above). b After reserves for depre- 
ciation of $1,814,957 in 1934 and $2,232,964 in 1933. c After reserve 
for discounts and uncollectibles of $89,675 in 1934 and $117,654 in 1935. 
d Shares of $5 par value.—V. 140, p. 317. 


Fr Group Securities, Inc.—Dividends— 
» The details of recent dividends declared on the various classes of stocks 
are as follows: 

On Jan. 14, directors declared the following dividends payable on Jan. 31, 
to holders of record Jan. 15. 


Automobile -.._....----- .013 ik nk his git aw diitsens tw te $0.022 
ERS OREReR as 0.012 Nd wip awoutinn stew 0.01 
_ =e soee 0.015 inh ais ed wis ces 0.014 

Electric equipment - - - - .- 0. Railroad equipment - - - - -- 0. 
Seeker Cape es 0. ii ear 

Industrial machine - - - --- 0.029 Sa awn oso Rse we 0.024 

Merchandising - --.__--__- 0.016 

—V. 139, p. 3809. 


Gulf States Steel Co.— Larnings— 


Period End. Dec. 31— 1934—3 Mos.—1933 1934—12 Mos.—x1933 





Net operating income... $229,098 $415,375 $1,042,299 $1,303,614 
Interest, deprec., Fed. ; 
Ss. Di esctsowas< 273 ,566 276,877 1,100,338 1,110,573 
Peenee en Geen. Nectie cc deeuen 30,481 71,570 
dt PP eOrrT $44, 468prof$138,498 $27,558 pf$264,611 
Earns. per sh. on 197,500 " 
shs.com.stk.(no par) ___--~- a>. wowees $0.27 


par) 
x Actual.—V. 139, p. 2678. 


(Charles) Gurd & Co., Ltd.— Preferred Dividend— 
Directors on Jan. 16 declared a quarterly dividend of $1.75 a share on the 
preferred stock, payable on Feb. 15 to holders of record of Feb. 1. This 
-—-. . A+ stated, cleared up the dividend in arrears since Jan. 1.—V 
, D. ° 


(W. F.) Hall Printing Co.—Readjustment Plan— 

Holders of 1st mortgage and collateral trust 54% sinking fund bonds to 
the number of nearly 2,500 representing over 74% of all bonds outstanding, 
have approved the plan for readjustment of the sinking fund, according 
to the company.—V. 139, p. 2831. 


Harding Carpets, Ltd.—Listing Approved— 
The Toronto Stock Exchange has approved the listing of the common 


stock, no par. The company has an authorized capital of 300,000 shares, 
of which 111,780 are issued.— V. 139, p. 3809. 


Hart-Carter Co. (& Subs.)—Earnings— 

















Years Ended Nov. 30— 1934 1933 1932 1931 
Gross profits on sales... $132,325 $48,161 $53,829 $299 ,203 
Royalties received ----- 44,037 44,5: 38,896 50,237 
Other income__-- ---- iS 15,765 13,588 19,006 22,250 

eee eee $192,126 $106,283 $111,731 $371,690 
Selling, genera] & admin- 

istration, &c., expense 217,950 229,018 274,949 423,773 
Other deductions. - ---- 13,750 3,265 4,233 23,227 

et We sc oncacnees $39,574 $126,000 $167 450 $75,311 
es es > 163,181 

SO sade dae owe $39,574 $126 ,000 $167,450 $238 490 

Balance Sheet Nov. 30 

Assels— 1934 1933 Liabilities— 1934 1933 
a Plant &equipm’t $922,487 $1,054,622 | c Preferred stock _ $699,500 $699,500 
Pats., trade marks 1,857,340 1,900,980|d Common stock__ 1,500,500 1,500,500 
Pref. stock in treas. e345,51 246,348 | Paid-in surplus___ 2,300,000 2,308,020 
Prepayments. - --- 12,760 14,405 | Earned surplus- -__. 15,835 55,409 

7 eae 699,339 663,842) Accounts payable. 15,895 16,748 
b Receivables_... 138,742 152,808 | Accrued inc. taxes 38,200 36,600 
Municipal bonds - - 66 ,886 61,647 | Other accruals__ __ 20,671 23,021 
U. 8. Govt. bonds 109,844 100,586 
Other investments 79,500 79, 

Inventories... - - - 358,187 365,058 
THE cdaveir ad $4,590,602 $4,639,797| Total _._.._._- $4,590,602 $4,639,797 





a After reserve for depreciation of $1,009,765 in 1934 and $900,489 in 
1933. b After reserve for bad debts of $40,000 in 1934 and $38,066 in 1933. 
ec Represented by 139,900 no par shares. d Represented by 300,100 
no par shares. e 40,046 shares at cost.—V. 138, p. 2251. 


Hamilton Woolen Co.—To Liquidate— 

At special meeti held Jan. 15 the stockholders voted 26,589 shares 
in favor of liquidation and 815 shares against. Of the votes in favor 
2,199 were represented in person and 24,390 by proxy. Of the negative 
votes 731 were represented in person and 84 by proxy. 

The meeting was adjourned until Feb. 15. At that time it may be 
necessary for stocknolders to vote on certain matters in connection with 
the liquidation. 

President Richard Lennihan reported for the year ended Nov. 30 1934 
that the company lost $375,167 after all charges. Tnis was the first time 
since the present management assumed control in 1927 that the eer 
has lost money. In 1933 the company earned $283,104, or $9.18 a share. 

As of Nov. 30 1934 the Compeny bad current assets totaling $2,219,158 
and current liabilities of $793,096, giving ‘‘net quick’ of $1,426,062 
equal to $46 per share on the 30,885 shares of stock outstanding. 
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Balance Sheet Nov. 30 








Assets— 1934 1933 | Liabilities— 1934 1933 
SNUG Sok ss ob ou $654,707 $585,139 | yCapital stock -___$1,542,750 $1,542,750 
Inventory _.____- 1,539,550 1,616,742 Current tiabilities_ 793,096 654,733 
Cash value of life | Profit and loss --_.-. 616,891 1,022,913 

ins. pol. & divs. 53,118 20,885 | 
ee ee 321,871 173,023 | 
Accts.receivable.. 357,736 797,458 | 
Prepaid taxes, in- | 

surance, &c___. 25,753 27,152) 

th lh as i $2,952,737 $3,220,396| Total......--- $2,952,737 $3,220,391 

x After deducting reserve for depreciation of $594,680 in 1934 (1933, 
$535,087). y Represented by 30,855 no par shares.—V. 139, p. 3966 


Hart, Schaffner & Marx—To Reduce Capital— 

The stockholders will vote Jan. 28 on reducing the stated value of the 
capital stock to $3,000,000 from $15,000,000 and changing the par of the 
stock to $20 a share from $100. ‘The capital surplus thereby created will 
be applied to reducing the $10,000,000 good-will on the company’s books 
to a nominal figure or eliminate the item entirely, according to the meeting 
announcement.—V. 138, p. 2251. 


Hickok Oil Corp. (& Subs.)—Earnings— 
Years Ended June 30— 1934 9: 
i BA nk cal ts aaa keses $11,131,862 $6,843,233 




















3 
Material eb RAPE SES EEL 8,041,437 4,799,618 
i ig at ode a 1,656,561 996 ,503 
I din Sa asks earn ath atid ko ey $1,433,864 $1,047,112 
_. aCe ia aha ree 2 133,407 150,573 
I el vas bouts $1,567,270 $1,197,685 
OE a eae: 249,394 360,351 
Federal income tax (estimated).__._____._.____- 203,420 124,000 
i ial be ee es ee $1,114,457 $713,334 
Minority interest in losses of sub. companies- -- _- 210 1,508 
opor. share of net profit of controlled companies 49,979 220,870 
Pe se $1,164,645 $935,712 
Consolidated Balance Sheet June 30 
1934 1933 1934 1933 
Assels— 3 s Liabilities— $ $s 
ae 537,889 171,793 | Notes payable_-_-_-_ 2,000 227,087 
Notes and accounts Accounts payable. 786,524 563 366 
receivable_--_--__ 756,172 541,138 | State gas. tax pay- 189,541 170,881 
Inventories _ _ - _ _ - 761,222 232,990 | Divs. payable-_---_ 128,190 128,190 
Due fr. controlled Unredeemed coups OS ia 
companies -_ - _ - 1,246,150 1,549,446 | Federal taxes. -_-- 273,092 210,502 
Inv. in controlled Accr. taxes & int_- 52,609 53,066 
companies _ _ _ - _ 1,413,510 1,328,510] Accrued payroll_-_ 700 «~megae 
Other assets _____- 159,442 70,378 | Mtge. &landcontr 270,801 204,364 
Real estate__._._._ 1,662,366 1,522,176| Debs. outstanding 1,060,100 1,144,600 
x Bldgs., mach’y, Due to stkholders 
and equip., &c_. 2,953,467 3,175,202 of Hickok Pro- 
Good-will, trade ducing Co-_---- if a 
names, &c___.. 1,128,319 587,048 | Res. for conting-_- 121,466 86,466 
Prepaid expenses, Contingent liabil_.. 602,607 -—-_---. 
supplies, &c____ 81,263 97,162 | Int. of min. stkhol. 24,669 14,560 
Preferred stock... 1,645,000 1,645,000 
Com. cl. A stock... 1,968,129 1,968,129 
Com.cl. Bstock.. 200,000 200,000 
Surplus.......... 3,226,044 2,659,631 
, A 10,699,801 9,275,843 iia tea atcn 10,699,801 9,275,843 





x After depreciation, depletion and amortization of $2,784,531 in 1934 
and $2,510,094 in 1933.—V. 137, p. 4705. 

Home Insurance Co.—£ztra Dividend— 

The directors have declared an extra dividend of five cents per share 
in addition to the regular quarterly dividend of 25 cents per share on 


the capital stock, par $5, both payable Feb. 1 to holders of record 
=. 15. Similar distributions were made on Nov. 1, Aug. 1 and May 1 


Balance Sheet Dec. 31 


1934 1933 1934 1933 

Asseis— $ $ | Liabiltties— $ 
ae 12,982,715 10,051,290}; Cash capital_---- 12,000,000 12,000,000 
U.S. Govt., State, | Res. for unearned 

county & munic. | premiums-_-___.35,757,663 35,789,411 

Ns atte tnntite x4 12,772,811 17,203,729 | Reserve for losses. 4,844,858 5,899,173 
Oth. bonds & stks_ 54,754,938 51,450,278 | Reserve for unpaid 
Prems. in course of | Yreinsurance ---- 812,172 1,003,423 


collection - - 9,367,677 9,673,667 | Reserve for taxes. 1,400,000 900,000 








Accrued interest... 369,749 474,553| Res. for conting.. ------ x6,594,777 
Oth.admit’d assets 752,125 825,866 | Net surplus_.-_-- 36,185,321 27,492,598 
, i yeepuperes 91,000,015 89,679,382 i 91,000,015 89,679,382 


x Contingency reserve represents the difference between value carried 
assets and actual Dec. 31 1933 market quotations on all bonds and 
stocks owned.—V. 139, p. 2365. 


Hotel Dennis Inc. (Fla.)—Distribution— 

The holders o1 the first mortgage bonds are notified that Dean Aikin, 
Special Master in Chancery now has on deposit the sum ot $10,840, which 
is to be pro-rated among the 56 outstanding bonds of Hotel Dennis. Inc. 
The deed of trust, securing che bonds has been foreclosed, and the holders 
of such bonds are direcced to deliver toe same to the Special Master, either 
personally or by mail, at his office at St. Petersburg, Fla., in order to 
Participate in thc above fund. 


Houston Electric Co.——-Larnings— 


Period End. Dec. 31— ot Ge” blo 1934——12 Mos.——1933 








Gross earnings-_-------- $187 ,048 189,625 $2,149,610 $1,980,238 
ies crm now nim 97 ,080 92.447 1,076,214 998,962 
Maintenance. __....--- 23 235 23,164 312,660 269 ,397 
, aaa 18,162 18,358 217.545 224,775 
Int. & Amort. (public) - 21,352 22,511 260,823 275,796 

I I as eas are $27 217 $33,143 $282 ,365 $211,307 


a Interest on 8% secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid to Dec. 31 1934 amounts 
to $26,800 and is not included in this statement. 


Balance Sheet as at Dec. 31 











1934 1933 1934 1933 

Assets— ; { § Liabilities— $s BY 
Plant and property 11,133,150 11,079,992) Capital stock_._._. 5,000,000 5,000,000 
i eS 429,091 318,652 Ist mtge. 68 1935 3,923,200 4,123,500 
Notes receivable _- 2 601 Sec. ine. 88 1935 300,000 300,000 
Accounts receiv. __ 13,168 13,261] Equipment notes- 91,717 88,172 
Accts. receiv. affil. Accounts payable_ 88,424 123,932 

companies. ---- 5,285 5,229 | Interest accrued _- 17,516 18,517 
Materials & suppl_ 88,779 96,719} Taxes accrued _-_-- i” | RR el ae 
Prepayments -_-.-_--. 4,587 4,620} Miscell. liabilities— 13,087 10,989 
Miscell. investm’ts 1 1| Retirement reserve 2,171,187 1,860,433 
Sinking funds---- 219 74| Operating reserves 56,948 46,739 
a Special deposits _ 13,042 13,124) Reserves & surplus 445,043 439,876 
Unamort. debt dis- 

count and exp-- 16,736 59,886 
Unadjusted debits thle SG hy 
b Treasury secur_. 420,000 420,000 

EE i aigniniinie aids 12,124,157 12,012,158 eee 12,124,157 12,012,158 


a Includes $10,800 interest on $360,000 Ist mtge. bonds pledged as 
collateral for secured income bonds. b $360,000 piedged as collateral 
for secured income bonds. c $100 par.—V. 140, p. 318. 


Houdaille-Hershey Corp.—$2 Accumulated Dividend— 
The directors have declared a dividend of $2 share on account of 
accumulations on the $2.50 cumulative convertible class A stock, no par 
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value, payable Feb. 5 to holders of record Jan. 31. This compares with $1.25 
= = a ty oe. pt haa Pa am. this latter payinans being 
a fo of 62% cents per Shaue want nal agaist stead yb of 


paid. 
s after the pa t of the Feb. 5 divi $ 
per share.-V. 139, po a88. 5 dividend will amount to $2.37 


Howe Sound Co.—Earnings— 


Period End. Dec.31— 1934—3 aoe ane OAT 1934—12 Mos.—1933 











Value of metals sold__.. $1,820,044 363, $9,591,197 $6,498,308 
Operating costs. -._...- 1,541,270 1,947,542 8,067,032 5, 815 
Operating income__.. $278,774 $416,405 $1,524,165 $701,493 
Miscellaneous income. - - 131,635 118,450 506,674 412,885 
Total income-_-______- $410,409 $534,855 $2,030,839 $1,114,378 
Less depreciation ——___- 91,597 84,698 339,698 286,930 
Net income. -..-..._. $318,812 $450,158 $1,691,141 $827 ,449 
Earns. per sh. on cap.stk. $0.67 $0.95 $3.37 $1.74 


—V. 139, p. 2622. 


Hudson Motor Car Co.— December Shipments— 

Retail sales of Hudson and Terraplane cars at the New York Auto show 
last week were approximately double the retail sales at the 1934 show, 
the company announced on Jan. 14. 

Simultaneously, the company announced December shipments of cars 
were the largest for any corresponding month since 1930. Factory ship- 
ments of the new 1935 cars during December aggregated 8,000 cars, com- 
pared with small shipments in December 1933 when production was low. 
Shipments totaled 1,933 cars for December 1932, 3,569 in December 1931 
and 10,286 for December 1930. 

During the current month factory shipments will approximate 10,000 
cars, all of which are covered by orders actually in hand. Thus January 
shipments this year, in addition to being more than three times larger 
than last year’s shipments for the same month, also are the largest for 
any corresponding month since 1930. 

As a result of the greater demand now being experienced for its cars, 
Hudson, by the close of the month, will have shipped 18,000 of the new 
1935 models.—V. 140, p. 147. 


Hurt Building, Atlanta, Ga.—<Setilement— 

A plan of settlement of the Atlanta Realty Corp. (Hurt Building) 
7% first mortgage bonds proposed by the independent bondholders com- 
mittee has been approved in Federal Superior Court at Atlanta. The 
plan provides for payment of approximately 55% in cash and 15% in new 
junior bonds, due in 1940. he committee expects the final settlement 
to be made about May 15 1935. About $3,800,000 bonds are outstanding. 
—V. 139, p. 2365. | en ee 


““Hygrade Food Products Corp.—New Director & 
Chairman— 


The election of General Samuel McRoberts as a director and chairman 
of the finance committee was announced on Jan. 15.—V. 140, p. 318. 


“Independent (Subway) System of N. Y. City—Karns.— 
Period End. Oct.31— 1934——Month——1933 1934——4 Mos.—1933 











Operating revenues. _-__- $919,620 $678,695 $3,113,777 $2,048,882 
Operating expenses. - . -- 563,623 502,269 2,177,133 1,796,340 
Income from ry. oper. $355,997 $176,426 $936 643 $252,542 
ee Se. anetedner | atu. eee? eee 3,360 
Non-operating income-- 614 217 2,137 
Net income. -_....... $356,611 $176,643 $938,780 $256,654 
—V. 139, p. 4128. 


Indiana Harbor Belt RR.—Larnings— 



































Period End. Nov. 30— 1934——Month 1933. 1934——11 Mos.——1933 
Ry. operating revenues. $636,719 $680,696 $7,716,995 $7,135,662 
Ry. operating expenses - 400,405 412,380 4,532,742 4,199,537 

Railway tax accruals- $44,943 $53,459 $584,004 $559,175 
Uncollectibe ry. rev’s__- 135 117 
Equip. & jt. fac. rents-- 45,396 61,644 509,014 595,124 

Net ry. oper. income. $145,951 $153,158 $2,091,097 $1,781,706 
Miscell. & non-oper. inc- 10,083 2,429 36,012 30,193 

Gross income_---_-_-_-_ $156,035 $155,587 $2,127,110 $1,811,899 
Deduct. from gross inc. _ 42,020 41,747 464,643 464,234 

Net income......... $114,015 $113,840 $1,662,466 $1,347,665 
—V. 139, p. 3810. 

Insuranshares Certificates, Inc.—Harnings— 

Calendar Years— 1934 1933 1932 1931 
Dividends earned_----- $169,183 $163,311 $236,961 $408,032 
TE SOE ccnnncn “ashes 2,783 624 994 

Total income_......-. $169,183 $166,094 $237 ,585 $409 ,026 

OS eee 21,849 23 ,096 31,202 42,920 
PER bd dns weecaee~ 4,799 9,972 32,540 42,374 
Franchise & cap. taxes_ - 166 7s = ‘Sescas | (eee 
Sn Perey; Se eee = “Goes *  Rdeeee |S aane 570 

Net income____.---- $142,368 $130,363 $173,842 $323,163 
Previous balance_-_-__--- 643 ,292 451,299 352,806 425,319 
Income credits__..----- 644 iON <) uciesicwey: , .). eee 

Totalearnedsurplus-- $786,305  %649,161 $526,648 $748,482 
1930 gains on securities 

en, ea Mdeewee )- -) eomeea 88,606 
Expenses applicable to oe 

prior periods__.__--- 638 ‘Gun hee hy Se ee 
Se ee See =" osuses*: waannee 
Amt appropriated to res. y 

for conting. Fed.taxes $-_-..-- * 96 367° .witte. 
Proportion of prem. paid y 

44,539 shs. corp’s. cap. 

IEE AS AS See, °° ial! ! > alae ete 
Divs. paid and accrued-_ ee... ape dieu 41,745 307 ,070 

Earned surp.at Dec.31 $687,941 $643 ,292 $451,299 $352,806 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabtlities— 1934 1933 
CO a ie cee - $24,488 $64,708 d Notes pay., bks , 

Accrued dividends secur. by collat. $200,000 $250,000 

receivable... --. 46,190 39,970. Accrued liabilities 21,398 21,735 
Investments _ .a4,774,004 ¢3,435,580 Com. stk. (par $1) 850,000 894,539 
Prepaid expenses.. -.-.-- 622 Treasury stock. -_. ; bDr111,348 

Surplus paid in... 3,085,344 1;842,661 
Surplus earned... 687,941 643,292 
WO, kti dhews $4,844,682 $3,540,880 a LS $4,844,682 $3,540,880 


a Insurance stocks at cost $8,151,955, less reserve for shrinkage $3 ,377 ,951 
balance (as above) $4,774,004. b Represents 44,539 shares at cost of $111,- 
348. ec Bank and insurance stocks at cost, $8,241,911, less reserves for 
shrinkage, $4,805,911; balance (as above), $3,435,580. Securities having 
a market value of $543,081 are pledged as collateral. d Securities having a 
market value of $745,125 in 1934 ($2,161,152 in 1933)yare pledged as 
collateral for notes payable.—V. 139, p. 2833. h bes 


Interborough Rapid Transit Co.— Wage Increase— 

Approximately 1,500 workers on Jan. 14 received notices of a 5% wage 
increase. Thomas E. Murray, receiver, said that this rise applies to 
employees outside the operating departments who have been getting 
$4,000 a year or less, and supplements rises and changes in hours affecting 
14,000 workers announced in December. Both adjustments were ef- 
fective Jan. 1. 

The latest wage increase touches such employees as foreman, inspectors, 
storekcepers, clerks and miscellaneous workers, while the preceding change 
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pleosd upon an eight-hour day all operating employees then working nine 
ours, without reduction in w . Operating employees already doing 
eight-hour day duty received about 5% increase in pay. 

December's adjustment saw the contract between union and the com- 
aw altered, eliminating the clause which required workers to belong 
to the Brotherhood of Interborough Employees and made them ineligible 
to work if they joined an outside labor organization.—V. 140, p. 319. 


Interlake Steamship Co.— Stock Repurchased— 

Approximately 34,443 shares of stock have been purchased by the com- 
eye! under the 10% allocation of purchases of its stock in accordance with 
ts offer to stockholders, the company announced on Jan. 16. 

This left 20,170 shares to be purchased = rata among shareholders 
off to sell additional stock. Dec. 7 the company announced it had 
set aside a little better than $1,600,000 to purchase shares of the erg f 
at $30 . e stockholders as of Dec. 15 were given the right to 
10% of their stock to the company at that price.—V. 139, p. 3810. 


International Business Machines Corp.—To Buy Scrip 

F. 8. Smithers & Co. have been appointed to buy or sell until March 15 
scrip for cash to enable stockholders to purchase or dispose of scrip certifi- 
cates in connection with the 2% stock dividend declared on Nov. 27 to be 
paid Jan. 10 to stock of record Dec. 22.—V. 139, p. 4129. 


International Securities Corp. of America—Report— 

The net assets at Nov. 30 1934, taken at then current market quotations 
or appraisals were 115.52% of the total principal amount of the bonds and 
debentures outstanding. This compares with 100.66% at Nov. 30 1933. 

The net assets at Nov. 30 1934, taken at then current market quotations 
or appraisals applicable to the preferred shares (entitled to $100 _ share 
and cumulated dividends of $18 on the 6% series and $19.50 on the 6% % 
series not declared or paid), amounted to $2,138,343 which was equivalent 
to $35.96 per share on 59,450 shares of all series outstanding. 











Years End. Nov. 30— 1934 1933 1932 1931 
Interest and dividends.. $935, $998,751 $1.633,231 $3,028,588 
Profit on sale of invest__ a a a a 
Other income........_- 1,289 RA ee 

Gross income._._.__- $936,356 $1,000,408 $1,633,231 $3,028,588 
| |, See 4 48,374 87 ,537 98,221 
Investment service fee__ 37 395 39,628 64,942 120,450 
Bond int., other int. & 

amortization. ..____. 754,995 775.314 1,025,557 1,648,427 
Miscell. interest paid __-_ SO. ssetduesi uaa - \ekenae 
Foreign, State & miscell. 

RO civ iehad sb beste Ri as tio tres ht 14,554 25,368 31,978 53,282 

Net income.__.__._._ $84,686 $111,724 $423,215 $1,108,207 
Add reduction of bond 

int. res. due to retire. 

of secured serial gold 

BOGGS cibwielvascce i aauadi 19,635 46 342 45,536 

Total income________ $84,686 $131,358 $469,557 $1,153,743 
Doc.) oc. 8). ees | ewe aal 364,060 
ee “H~ for pref. share 

Peis. : ‘snopes “ Reded 19,996 98,710 
CoP) atari lap nous 502,483 





frond $84,686 $131,358 $449,561 $188,489 
a sustained through sale of securities are charged against invest- 
ment reserves. The net losses for 1934 amounted to 33,856,596; for 1933, 
$1,807 ,592; for 1932, $25,083,299, and for 1931, $6,626,326. 

Statement of Earned Surplus and Reserves Nov. 30 1934 
Balances, Dec. 1 1933: 








Secured serial gold bond interest reserve_-_-__- $51,525 
Preferred share dividend reserve........-.---- 1,794,776 
DEE. cnc nccoandankawkenne we 746,876 
$2,593,177 
Less—Losses on sales of securities not provided for 
PPE GaIESs cde ackennn nn esePed ane 1,807,591 $785,586 
Add—Net income for the year ended Nov. 30 1934- $84,685 
Gain on retirement of debs. acquired below par - 5,322 90,008 
$875,594 
Deduct—Taxes and legal expenses—prior years - _ _ - $3 ,607 
Appropriation to reserves__........-.---.-.-- 5,322 
on sales of securities during the year not 
PEOvIGeG Fe Uy CONNER. . on. cc cc cc cc esas 2,049,005 2,057,934 
Balances, Nov. 30 1934: 
Secured serial gold bonds interest reserve-_--.-._--. $51,525 
Preferred share dividends reserve......--.-.--- 1,794,776 
I a ra owe neat eke eonewnsdnnne 827,955 
$2,674,256 
Less—Losses On sales of securities not provided for 
I a sd is ec nh edins iain ge neice 3,856,596 
Deficit 


SE ea a a ae $1,182,340 
218,750 


Appropriation from surplus from retirement of debentures __ 5,322 
$224,072 
Less—Net losses realized during the year in addition to $2,- 
re TE oe Cc elbandacsaneacanencce 


224,072 


Balance of reserves, Nov. 30 1934 None 
Note—On Nov. 30 1934 the unrealized depreciation from book value— 
cost less reserve—of all investments at then current market quotations 
amounted to $2,463,263. The comparable amount as of Nov. 30 1933 


was $6,411,622. 
Consolidated Balance Sheet Nov. 30 








1934 1933 1934 1933 
Assels— $ $ Liabilities— $ $ 

CMR neon amine 247,496 76,828 | Securities purch., 

c Investm’t secur. a not received ____ 127,036 234,884 
(less investment Taxes accrued____ 8,011 8,834 
TOMPVG) <2 cccau 18,110,373 19,790,225] Accr’d inv. service 

Securities sold, not fee & sundry exp 17,537 18,754 
delivered _____- 22,840 306,807 | Funded debt __-___13,771,000 13,782,000 

Intermediate cred- Preferred stock... 5,945,000 5,945,000 
its tofor.govts. -___ - 218,750|d Class Astock._. 591,156 591,156 

Accrued income & e Class B stock _ _- 60,000 60,000 
sundry accounts Surplus and undiv. 
receivable_____-_ 143,450 154,562 profits _ _ _.___.def1,182,340 785,586 

Unamortized debs. 
disct. share fi- 
nancing «& trans- 
formation exp_. 813,239 879,041 
Total. _..._._.19,337,400 21,426,215 TI Se os ka 19,337,400 21,426,214 





c Total market value of securities taken at market quotations Nov. 30 
1934 was $15,648,140, against $13,378,602 Nov. 30 1932. d Represented 
al dad iP ee e Represented by 10 cents par value shares. 


Interstate Department Stores—Sales— 


Period End. Dec. 31— 1934—Month—1933 1934—11 Mos.—1933 
les $2,631,174 $2,415,268 $18,656,454 $16,486,078 

Note—Above sales include company’s own departments but exclude 
groceries and leased departments.—V. 140, p. 319. 


Investors Syndicate, Minn.—1934 Business Ahead 51.9%. 
During 1934, the face value of new contracts written by Investors 


Syndicate exceeded by $44,678,025 the value of those written during — 
an increase of 51.9%. , “— 

The month of December, alone, contributed an increase of $7,355,925 
over the same month last year, while November this year was ahead 
last year by $9,118,250. 


of 
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“Earlier in the year,"’ stated Merritt, General Sales Manager, “‘we 
set am 50 beat 1933 by 0%. baw crease of pee hn hy A by the 
ment of our goal, bu ects the enco ) 

abt in efforts, once more, to set aside a corpus from earnings.” —V. 
»D. e 


Investors Fund of America—Larnings— 
Earnings for Period from Nov. 30 1933 to Nov. 30 1934 








I ee enn an emake $2,954 

Net profit on sales of securities. ........------------------------ 2 
EE UII 0. cnsuiiets spina adds a aacigin pin mibin mime wine aim net $7 ,763 
ee ee EE ee EY EL ee $5,715 


Received on subscriptions to capital stock to equalize the per share 
amount available for_distribution on the outstanding shares------ 2,878 


Available for distribution. .......-.......--222--2-2-2----2--- $8,594 
Dividends for the period, of which $6,219 was declared payable Dec. 





15 1934 to holders of record as of Nov. 30 1934..---------------- 8,468 
Balance undistributed, Nov. 30 1934. --.--.--------------------- $125 
Balance Sheet, Nov. 30 1934 
Assels— Lhabilittes— 
x Securs. owned on deposit | Accrued expenses. -...--.--- $309 
Oe ae Ee $270,777 | Provision for taxes. -.------ 973 
Cash on deposit in trust acct. 25,546 | Securs. purch. but not rec... 14,472 
Dividends receivable... . 1,072 | Div. payable Dec. 15 1934... 6,219 
Account receivable. ......-. 426 | Capital stock (par 25c) ..---- 77,743 
Paid-in surplus. --.-..-.----- 197,979 
Distribution account. ------ 125 
Co SS ee oe a ne. Serr $297,823 


x Market value $273,270.—V. 139, p. 3811. 


Iron Fireman Manufacturing Co.—Increases Dividend— 

The directors shave declared a dividend of 25 cents per share on the 
commonjstock, no par value, payable March 1 to holders of record Feb. 10. 
This compares with 20 cents per share distributed in each of the four 
quarters of 1934. In addition a stock dividend of 50% was paid on Dec. 15 
last.—V. 139, p. 3966. 


Island Creek Coal Co.—Production— 





Coal Output (Tons)— 1934. 1933 1932. 1931. 
m—, 296.437 —-279.116 5.245 75.078 
February...---------- 302,235 292,116 274,145 285,901 
SE ove cenesanmen 390,864 249,143 327,707 332,220 
Srp tsuavdasctadyae 237,116 215,856 244,243 +349 
MAY «2 oe cnenncerenece 333,721 315,919 246,172 336.362 
Pt stedconnncenne 99,287 334,352 24,635 2,228 
MEE thin sins sdenwnndns 211,646 396,20 228,989 374,349 
Dijon sbtos<deuce .768 417,208 286,321 93,015 
September ..-...---.-- 277 ,807 376,352 319,195 419,101 

emiac ti tc------- Seeman «= Sah | Sangre) Sa 
NE os 0 as oh al eb eel 303, ’ 323, ° 

REE ha bv'ss so sacne 237,748 216.966 296.390 336 404 

Year's total.......-. 3,475,025 3,688,500 3,484,623 4,329,023 


—V. 139, p. 3966. 
Italian Superpower Corp. (& Subs.)—Farnings— 


Years End. Dec. 31— 1934 1933 1932 1931 
c Divs. and int. received $1,978,542 $1,551,392 $1,320,993 $1,973,818 
Pe, a eee...  -cioc..  aabesn i. seme a763,133 





Totalincome. —-..__ 
Ordinary expenses_____ 
Reserve for taxes___.___ 


$2,736,952 
17 ,672 


-<-<-<-+- , 











ices in foe's ancl. rans. 1,372 70.010 sseen= 4,960 
nterest pai accrue 
on debenture bonds_. 1,020,994 1,196,147 1,291,500 1,335,000 
jo” ee ae ee 193,901 34,949 10,186 7,049 
Loss on sale of securities _ 35,38 938,479 884,821 103 ,147 
Prof. on debs. retired__. Cr298,593 Cr795,351 Cr866,576 ------ 
Difference between cost 
& amt. orig. rec’d on 
debs. acq. by sub---- Cr8,395 Cr263,090 Cr231,.295 3 ------ 
Net income. - -— =; $998,858 $335,642 $203,537 $1,204,222 
vs. paid and accru 
on preferred stock | _- 745,032 745,032 745,032 745,032 
Bal .—Earned surplus 
for period_____- . _. $253,826 def$409,390 def$541,495 $459,190 
—— sur . at —_. 
of period, after minor 
adjastenente aa ae a a 2,233,725 2,820,612 3,363,652 1,517,534 
Paid-insurplus_-_.-.-- 2:705,940 2,617,729 2,394,523 2,258,703 
Add’l income tax & int. 
is seameeee a 1931 ae alas Dr179,286 <----- <----e- 
urplus arising from de- 
Rerenageewes.... . neesee —Sewece = mecens b1,386,744 
Totalsurplus__-__---_- $5,193,491 $4,849,665 $5,216,680 $5,622,171 


Shares, combined A & B = 

outstanding (no par)-_ fe 1,120,015 
Earned per share _- =-s ee | Nil ee , 

a Being that part of a distribution made by the subsidiary corporation 
in excess of the value at which the stock of the Adriatic Electric Co, ex- 
changed in 1930 for the entire capital stock of the subsidiary corporation 
was carried on the books of Italian Superpower Corp. The subsidiary has 
a further $1,000 (in 1930, $738,847) available for distribution. b Being 
difference between the sales price and cost of $4,399,000 principal amount 
of debentures reacquired by the corporation during the year. c Incl. int 
on company’s own debentures in treasury and held by subsidiary. 


Consolidated Balance Sheet Dec. 31 


1,120,015_ 1,120,015 1,120,015 
$0.23 = + Nil $0.41 


ow $ 














== 








ok] 1934 1933 1934 1933 
Assets— ] $ $ TAabilities— $ $ 

y Investments___ 30,584,590 31,330,591 | 35-yr. 6% debs___10,714,000 11,998,000 

Ts. <bepeo wen 1,467,409 792,628 |x Capital & surp__17,722,693 17,378,866 
Res. for divs. accr. 

on pref. stock_. 3,104,300 2,359,268 
Int. on deb. bonds 

Py 336,270 370,110 

i.e eee 169,126 12,180 

Accounts payable- 5,610 4,794 

TUR 6 oe keene 32,051,999 32,123,219 UIE. esther See 32,051,999 32,123,219 


x Represented by 124,172 shares of $6 cum. pref. stock, 970,015 shares 
class A common stock, 150,000 shares class B common stock, all of no par 
value. (There are outstanding option warrants, sereis of 1929, to purchase 
59,985 shares of the common stock, class A, as such stock may be con- 
stituted at the time of purchase at any time up to and incl. Jan. 1 1938 
at a price of $20 a share, on which last named date the rights to purchase 
represented by such option warrants, series of 1929 expire.) y These 
securities had a market value of $28,580,179 in 1934 ($25,765,977 in 
1933).—V. 139. p. 2522.% oa’ 





Italo-Argentine Electric Co. (Compania Italo-Argen- 
tina de Electricidad, Sociedad Anonima)—To Increase 
Capitalization— 

An extraordinary general meeting of shareholders will be held Feb. 21 


for the purpose of considerin® the following: 
(1) Increase capital from 80 million to 100 million Argentine legal cur- 


rency pesos, and 

(2) Appointment of two shareholders to approve and sign the minutes 
of the meeting in conjunction with President, Secretary and Syndic.— 
V. 138, p. 2082. Baa ict 4 4 














< 
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Jewel Tea Co., Inc.—Sales— 





Four Weeks Ended— 1934 1933 % of Increase 
SET Ee & cece hao neth wn bane Bete $1,214,762 $1,095,550 10.88 
RS od dios a TA gk Sakae Ree 1,276,47 ,061,842 20.21 
CE he Sine ec badve nk ny wanes 1,335,685 1,052,312 26.93 
gS RRR, Gay Pe eae a 1,276,651 1,073 ,939 18.88 

Ss hapless Cie Sia 1,265,773 1,034,522 22.35 
fe IL RA I BCE 1,265,347 1,071,758 18.06 
Ct Mids caspeiuctaatenkache shee 1,311,074 1,015,898 29.06 
CCl e. 6diastssssceeuennes soe 1,275,079 1,021,186 24.86 
ge SEES ae ae ear Le 294,003 1,065,898 21.40 
|i, TES RN Ree oe 1,363 333 1,149,105 18.64 
ly Sap eRe ee 1,391,137 1,207,036 15.25 
DEPUELE 556 choscun Lease gi aaces 1,469,721 1,248,476 17.72 
ok SA ae Saree ye ae 1,422,412 1,257,705 13.10 

kas ccoweousamny $17,161,452 $14,355,229 19.55 


The average number of units in operation during the four weeks ended 
io ae was 1,549, as against 1,465 in the like period of 1933.—V. 
. » ie 


Judson Mills, Greenville, S. C.—$1.75 Pref. Div.— 

A dividend of 144% was paid on the class B 7% cum. pref. stock, par 
$100, on account of accumulations on Jan. 1 to holders of recore Dec. 20. 
Similar distributions were made on this issue on July 2 and May 15 last. 

Following the Jan 1 payment, accruals on the class B pref. stock amount 
to $24.50 per share.—V. 138, p. 3779. 


- Kelly-Springfield Tire Co.—Receivers Named— 
Vice-Chancellor Charles M. Eagan in Jersey City on Jan. 11, accepting 
the resignation of John P. Maguire. President of Textile Banking Corp., 
as receiver in the receivership procesdings against the company, appointed 
Frank Ferguson, President of Hudson County (N. J.) National Bank, and 
Alexander Weinstein, New York industrial engineer, as receivers. He 
also confirmed the appointment of the original receivers, Prosecutor Daniel 
O’ Regan and Edmund 8S. Burke, President of the Kelly Springfield Tire Co. 


Noteholders Oi ganize—Protective Committee Formed— 

A committee has been formed for the holders of the 10-year 6% sub- 
ordinate notes due April 1 1942. The committee is headed by W. B. 
Stratton, as Chairman, and includes Robert J. Levy, ner of bert J. 
ery, & Co., and George Peabody, former director of the Kelly-Springfield 

e ‘ 

In his announcement Mr. Stratton poe out that the committee mem- 
=. themselves own or represent substantial amounts of the outstanding 
notes. 

Mr. Stratton explained that the New Jersey and Maryland receivers have 
been a inted by State courts, while the New York receiverships was 
created y a Federal District Court. All holders of the outstanding notes 
are requested to send their names, addresses and statement of holdings 
4 a of the committee, John M. Sheffey, 60 Wall St., New 

or y. 


Protective Committee Formed for Preferred Stock— 
Formation of a protective committee for holders of $6 preference stock 
was announced Jan.17. The new up is headed by Spruille Braden. in- 


dustrialist, and includeg John I. Merritt, industrialist, formerly Treasurer 
of the Merritt-Chapman & Scott Corp., and Walter Barnum, dent of 
Motorstoker Corp. Other members are to be elected later. The Secretary 


is F. G. MacLean, 25 Broad St., N. Y. City. 


New Officers Chosen in Reorganization for New York Corp.— 

Reorganization of Kelly-Springfield Tire Co. (New York) has been ef- 
fected with the election of new officers beaded by Frank C. Ferguson as 
President. Mr. Ferguson is President of the Port of New York Authority 
and President of the Hudson County National Bank of Jersey City. The 
other new officers are Joseph F. O'Shaughnessy and Daniel O’Regan, 
Vice-Presidents; Alexander einstein, Secretary and Treasurer. 

cree the change, Mr. O’Shaughnessy issued the following state- 
ment: 

‘*In our judgment the difficulties which have beset Kelly-Springfield have 
been overcome. The company is now in a position to move forward and 
take its proper place in the tire a tk el 

The reorganization followed dissolution of a Federal receivership of the 
New York corporates by Judge Murray Hulbert of the U. 8. District 
Court. The New York corporation is the operating subsidiary of the 
oa Ay ae Tire Co. of New Jersey. 

r. O'Shaughnessy, who formerly was Vice-President of the United 
States Rubber Co. and General Manager of its tire division, and Mr. Wein- 
stein, had been the Federal receivers of the New York cnr - 

Mr. Ferguson and Mr. Weinstein recently were appoin by Vice- 
Chancellor Egan of New Jersey as additional receivers of the New Jersey 
queers. serving with Mr. O’Regan and with Edmund 8S. Burke, former 
President of Kelly-Springfield. 

The reorganization of the New York company is understood to have 
the support of the stockholders protective commutes of Kelly-Springfield 
which has been attempting to displace the previous management of the 
company for the past year.—V. 140, p. 319. 


Kelsey-Hayes Wheel Co.—Litigation Discontinued— 

Company has advised the New York Stock Exchange that the litigation 
pending against the two Detroit banks which failed to complete their under 
writing agreement under the plan of reorganization of the company is 
being aiscontinued, and that the certificates of stock for 72,299 shares of 
class B stock, $1 par value, which the two banks refused to accept delivery 
of have been cancelled.—V. 139, p. 2834. 


Kelvinator Corp.—Consol. Balance Sheet Sept. 30— 








1934 1933 1934 1933 
Assets— $s $ Liabilities— $s $s 
ea 2,288,240 2,588,840|a Capital stock._.11,726,721 11,910,397 
Marketable secs. & Accounts payable- 820,358 801,088 
ED cedsak ~. smite 1,778,380} Dividends payable 138,770 —__ ___- 
b Notes,accts.,éc_ 880,853 1,015,157| Fed. income tax-_- 165,000 112,000 
Inventories _-.-.-~- 4,817,269 2,218,683) Accrued expenses- 329,041 372,357 
Inv. in affil. cos. Res. for dealers’ 
not consolidated 2,038,979 1,968,276 service deposits_ 83,743 235,461 
Land & bidgs. not Res .for free service 
used in operat’n 293,793 587,075 at retail br’ches, 
Cash surr. value Oh are wise dies 205,376 344,204 
life insurance. _- 71,450 52,382 | Reserve for contin- 
Deposits in closed gencies, &c_._.. 244,277 225,681 
Piel 175,226 216,067} Minority interest. 2,800 2,850 
Misc. accts., adv., Paid-in surplus... 1,448,609 ,448,542 
CESS EE .- 314,436 72,279| Earned surplus... 3,233,085 2,587,398 
Cash set aside to 
cover deal. dep-_ 83,743 235,461 
ec Land, bidgs. & 
equipment _ - - .- 7,111,587 6,953,403 
Pats., good-will & 
developments __ 1 1 
Deferred assets... 322,203 353,972 
I ssa sen else 18,397,780 18,039,978 Ps ole. ate 18,397,780 18,039,978 





a Represented by $1,110,068 no par shares in 1934 and $1,125,592 in 
1933. b After deducting allowances for doubtful accounts, &c., of $87,- 
070 in 1934 and $105,619 in 1933. ec After deducting allowance for deprecia- 
tion of $3,276,219 in 1933 and $2,789,258 in 1932. 

Our usual comparative income statement for the year ended Sept. 30 
was given in ‘‘Chronicle’’ Jan. 12, page 319. 


Keyes Fibre Co., Inc.—Plan of Reorganization— 


A plan of reorganization, dated Jan. 5 1935, proposed by the company, 
was filed in U. 8. District Court, District of Maine, Jan. 7 1935. 

It is proposed to carry out the plan under Section 77-B of the bankruptcy 
act. 


First Mortgage 

The present first mortgage, dated Aug. 11 1927 (Canal National Bank 
of Portland, trustee), is to continue in effect to secure the $1,750,000 now 
outstanding, being Series D, E, and F, each of $250,000 due Sept. 1 1934, 
1935 and 1936, respectively, and series G of $1,000,000 due Sept. 1 1937. 
The bonds are to be extended as follows, viz.: 

Series D are to be extended to mature $100,000 Nov. 1 1935; $100,000 
Nov. 1 1936 and $50,000 Nov. 1 1937. 
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Series E are to be extended to mature $50,000 Nov. ; $100,000 
Nov. 1 1938 and $100,000 Nov. 11939. © ov A ae 


wore oat be extended to mature $125,000 Nov. 1 1940; $125,000 
Vv. . 

Series G are to be extended to mature $125,000 each, Nov. 1 1942 to and 
including Nov. 1 1949. 

All bonds of series D and E ( egating $500,000) are to be guaranteed 
as to principal only by the New England Public Service Co. 

New coupons appropriate to the extension above provided for shall be 
attached to each bond by the trustee. 

Interest a shall be due on all bonds May 1 and Nov. 1 of each 
year, the first coupon on every bond being $40 instead of $30, in order to 
take care of the additional two month's interest. The unpaid coupons 
due Sept. 1 1934, are to be paid upon confirmation of the plan or earlier 
if the Court shall so order. 

By supplemental indenture, and by decree approving the plan, the mort- 
gage shall be amended to provide that no dividends shall paid on any 
of the various classes of stock to be issued by the new company, except the 
prior preferred, until the first mentangs shall have been reduced to $500,000; 
and further, that no class of stock, including the prior preferred, shall be 
redeemed unless and until the first mortgage shall have been reduced to that 
amount. The amendment shall also provide that no lien, except purchase 
moorrs liens, on the merchandise inventory, raw material or supplies, 
shall hereafter be created. 


Guarantee by New England Public Service Co. 

The New England Public Service Co. shall execute a guarantee running 
to the trustee obligating it to pay to the trustee an amount which, with the 
sums paid by the company for that purpose, shall be sufficient to Py, the 
principal of the bonds which as extended fall due in the years 1935, 1936, 
1937, 1938 and 1939. 

This guarantee shall provide that if the company shall not deposit a 
sufficient amount to pay the ——. of such bonds at least 10 days before 
the due date thereof, the trustee shall so notify the New England Public 
Service Co. by r tered mail. In the event that on or before such due 
date the New England Public Service Co. shall not specially deposit with 
the trustee an amount which, together with that likewise specially deposited 
by the Se = that purpose, shall be sufficient to pay the principal 
amount of the bonds then falling due, the trustee may, and if requested 
by the holders of 50% of the bonds then due shall, institute proper pro- 
ceedings to recover the same. 

In consideration of the New England Public Service Co. executing such 
guarantee it shall receive stock of the new company as follows: 1,250 shares 
preferred; 10,000 shares class A; and 25,000 res common. 

Any u creditor of the old company of financial responsibility, 
approved by the court, shall have the ht, within such time as the court 
shall fix, to contract with the New England Public Service Co. to assume 
the share of such guarantee which is proportionate to the amount of un- 
secured indebtedness held by such creditor; and, in that event, such creditor 
so assuming shall share pro rata with the New Eneland Public Service Co. 
in the assignment of the shares of preferred stock, class A and common stock 
allotted to it by reason of such es oy save only that the shares so 
allotted to such creditor shall be some appropriate manner held by a 
trustee until such creditor shall have dischar all its liabilities under 
its pro rata assumption of the guarantee, or all guaranteed bonds have 
paid by the new company. 

The provisions of the foregoing paragraph with respect to contracts 
between various other unsecured creditors and the New England Public 
Service Co. shall in no way affect or impair the guarantee so far as the 
spate of the trustee and the holders of the first mortgage bonds against 
New England Public Service Co. are concerned. 


Other Secured Indebtedness of Old Company 

The $50,000 demand note secured by Bath Iron Works bonds shall be 
refunded into an instalment note to be assumed by the new company with 
maturities corresponding with the earlier maturities of the bonds pl to 
secure the same; provided that if any instalment shall not be paid when 
due the holder of the note shall have the right to proceed to sell the securities 
in the customary manner. a 

The $90,000 certificates of indebtedness secured by accounts receivable 
shall be refunded and assumed by the new company, the refunding obliga- 
tions being secured by the same type of collateral. 


New Company 

A new company shall be organized in Maine which shall acquire title 
to all the assets of the old company, and shall assume the first mortgage 
bonds of the old company and its current accounts payable for merchan- 
dise, &c., amounting to approximately $30,000. Owners of such current 
accounts receivable incurred prior to Sept. 1 1934, shall receive notes of the 
new company due one-half in one year and one-half in two years, save 
that creditors holding accounts of $100 or less shall receive notes due all in 
one year. Similar accounts accrued since Sept. 1 1934, shall be assumed 
by new company, payable in accordance with terms of sale. 

The new company shall also receive an assignment of all licenses held 
by the old company and assume the payment of royalties now or hereafter 
due thereon, save only such specific licenses as in accordance with the final 
plan with the approval of the court the old company may elect not to assume. 
In like manner, the new company shall assume all employment contracts 
held by the old company, save such as with the approval of the court shall 
be disaffirmed. 

Capitalization of New Company 


Prior preferred stock (authorized amount (par value) - - ----- $704,700 
Preferred stock approximately (no par) -.----------------- 14,250 shs 
Coes eee CRE 6 cade wooded anew oose caw 60,000 shs. 
ee RS eee eS ee ene 150,000 shs. 


Distribution of Stock in New Company 

(1) Prior preferred stock—(a) $204,700 par value to be presently issued 
to the holders of the refunding mortgage bonds of like amount, such bonds 
to be surrendered and the refunding mortgage discharged; (b) $500,000 
par value to be held in the treasury and issued to New England Public Service 
Co. dollar for dollar, when, as, and if it shall be called upon to make pay- 
ments under the guarantee above provided for. A 

(2) Preferred stock—Approximately 14,250 shares shall be issued, 1,250 
shares in consideration of the guaranty as above provided and the remainder 
at the rate of one share for every $100 of all unsecured indebtedness (other . 
than the merchandise accounts assumed by the new company) together with 
interest thereon to Sept. 1 1934. 

(3) Class A stock-—60,000 shares to have approximately the same rights 
as class A stock of the old company, except that all present accumulations 
shall be waived and dividends thereon shall not accumulate until all prior 
preferred and preferred stock shall have been retired. 10,000 shares shall 
be issued in consideration of the guaranty and 50,000 shares, share for share, 
to the present holders of class A stock of the old company, ‘ 

(4) Common stock—(a) 25,000 shares to be issued in consideration of the 
guaranty and 75,000 shares to be issued to the holders of the present common 
stock at the ratio of one-half a share of new common for one share of old; 
(b) 50,000 shares to be issued to the holders of old class A stock in lieu,of 
the accumulated dividends thereon.—V. 139, p. 2208. 


(Fred) Krug Brewing Co., Omaha, Neb.—Receivership 
Suit Dismissed— 

The ‘‘ Evening World-Herald’’ of Omaha, Neb., on Dec. 29 1934, had the 
following: ‘*‘ District Judge Dineen this noon dismissed the suit against the 
company, brought by Rudolph Kubony, who asked appointment of a 
receiver. At the conclusion of testimony by the plaintiff, defense attorneys 
made a,motion for dismissal which was granted.’’—V. 140, p. 148. 


Laclede Gas Light Co.—Bond Eztension— 

The company has issued the following statement: 

Several owners of unextended refunding and extension bonds have recently 
state that on account of being abroad they knew nothing about the com- 
pany’s plan and offer for extension of bonds. They say that had they been 
aware of the conditions their bonds would have been deposited before 
Oct. 31 1934, which ended the period within which the company was paying 
a bonus for extension of bonds. - 

We believe that these bondholders are entitled to consideration, and so 
have decided to pay to any holder of extended bonds who deposits such bonds 
ond ortension on or before Feb. 5 1935, a cash bonus of $16.60 per $1,000 

md. 

We also recognize that all bondholders who have deposited or may de- 
aay their bonds after the expiration of the original bonus period should 

treated alike. This $16.60 bonus per bond is therefore available not 
only to those who may hereafter deposit their bonds before Feb 5 1935, 
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but will likewise be paid to those bondholders who deposited bonds for ex- 
—— subsequent to Oct. 31 1934, and who did not receive any bonus 
erefore. 

Over $9,300,000 or 93% of the bonds have already been deposited. It 
is hoped that bondholders who have not yet de ited bonds for extension 
tae ga the deposit immediately so as to obtain the cash bonus.—V. 139, 
Dp. . 


Laura Secord Candy Shops, Ltd.—Sales— 











Quarter Ended Dec. 31— 1934 1933 
RTS ENE a epee at ae ee $556,322 $535,740 
—V. 139, p. 2682. 

Lindsay Light Co.—LZarnings— 

Calendar Years— 1934 1933 1932 1931 
Profit for year__.._..-- $48,746 $43,169 $36.777 $149,384 
Res. for Fed., &c., taxes 6,919 9.988 11,548 23 565 

Net profit..........- $41,828 $33,182 $25,229 $125,819 
x Earns. per sh. on 60,000 

shs. com. stk. (par $10) $0.45 $0.31 $0.18 $1.85 

x After allowing for dividends on preferred stock. 

Balance Sheet Dec. 31 

Assets— 1934 1933 | TAabdiltties— 1934 1933 
Real estate & bldg. $333,693 %343,072'7% pref. stock... $204,590 $211,590 
Good-will, trade Common stock... 600,000 600 ,000 

marks & patents 600,000 600,000 Accounts payable. 8,216 6,311 

ee 23,568 12,789 Res. for Fed. tax__ 6,919 5,692 
Accts. receivable - 15,926 16,296 | Mortgage payable 90 ,000 105,000 
Inventories _____- 71,152 79,138 | Res. for other taxes 4,536 7,852 
Chemica! Founda- DPERncswevekes 131,076 115,849 

tion, Ine... _- 1,000 1,000 

Total ...... _.$1,045,337 $1,052,294| Total _._......$1,045,337 $1,052,294 


—V. 139, p. 2682. 


Lincoln Stores, Inc.——-December Sales— 

Period End. Dec.31—  1934—Month—1933 1934—11 Months—1933 
cells aie wi orc chcomiaemtipe a $642,679 $495,676 $3,386,968 $2,856,191 
pw» During December 1934 the company had 12 stores in operation as against 
10,during December 1933.—V. 139, p. 2209. 


Lionel Corp.—Receivers Ask Release— 

An order to show cause on Jan. 22 why the receivers of the corporation 
manufacturers of ele tric voys in Irviagton, N.J., should not be discharged, 
was signed Jaa. 14 by Federal Judge Guy L. Fake. The order was obtained 
on behalf of the receivers, Worcester Bouck and Mandel Frankel, who 
reported recently that tne company had ample working capital now with 
which to resume business.—V. 140, p. 320. 


Loew’s Theatre & Realty Corp.—Earnings— 


{Including Wholly-Owned Subsidiaries] 
Earnings for the Fiscal Year Ended Aug. 31 1934 
EO a conn asblnd sae kwtand sabe Kddaaioné 


$1,573,060 
Discount on bonds retired 36,333 





EE EO, oi hh nis owed aon ee waa ovale $1,609,394 
Interest on—1lst lien 6% bonds (net)_.....-...-----.------ 450,726 

De oe SD OF Gir abcdedadidcdsudtescdskkoonscsd 32,567 

a i eh a oes ee ae a win MOPS & aoe 519,588 
Amortization—Bond discount & expemse___.....-....._--.- 44,660 
Depreciation—Buildings & equipment.................-.-.-- 759,499 
ST en et eee clea bb swale iwran asad 5,595 
Minority interests’ share in net profits—Affil. corps__....---_- 16,301 

I he ee el. dias cb daesentoch oubinihesscs $239,543 
i ee Ce, . LOL occas ndccsuwendsosaeedenaw dene 240,544 

a OB eS wits sw anda ebb eee aia caleba wane oa $480,088 
Dividends from prior years’ profits—Partly owned corps. ---_-- 15,7 

RD, Ms OE DORs we de ea Re aedebtene Nba wcdbscecace $464,317 

Consolidated Balance Sheet Aug. 31 1934 

Assels— Liabilities— 
Cash in banks & on hand-_.- $65,981] Accounts payable__.....___ $901,146 
Accounts receivable._....-- 66,530} Accrued interest (net)... _- 207,207 
Due from affiliated corps--- 19,341 | Federal taxes.............. 12,440 
Stocks, mortgages & advances Due to affil. corps_........- 56,895 

—Affil. corps...........- 1,382,5 Due to Loew’s, Inc. -__.....- 8,306,399 

her mortgages receivable _ - 125,000 | Ist lien 6% s. f. gold bonds, 
Sinking fund requirements due March 15 1947 (inel. 

anticipated—At cost-_---_- 485,810 s. f. payments due within 

eposits on leases & contracts 15,103 one year, $225,800)______ 8,108,700 
Miscellaneous investments -_ 4,370| Bonds & mtges. of sub. corps 550,000 
Land, buildings & equipment Deferred credits........... 46,944 

MII 5 cine ait wie cores x20,111,657 | Capital stock. ..........__. y5,000,000 
Prepayments (taxes, rent, eee SI a Lb i A pec 464,317 

insurance, &c)........... 149,293 
Bond disc. & exp.—Ist lien 

6% 8. f. bds. (after amort.) 299,828 

Lt Rlicins & ta cew scat evita tae NR > a es ies hi $22,725,417 


x After reserve for depreciation of $3,407,347. y Represented by 50,000 
shares of common stock.—V. 124, p. 1988. 


Long Bell Lumber Corp.—Bondholders Denied Review— 

Bondholders who sued to set aside provisions of a syndicate loan ee 
ment made with bankers in 1930 when the company was pressed for bank 
credit, on Jan. 14 were denied a review of the action of the Federal courts 
in el which dismissed the suit by the U. 8. Supreme Court.—V. 139, 
P. ; 


Long Island RR.—Change in Collateral— 

The New York Stock Exchange has been advised by the Chemical Bank 
& Trust Co. that, as trustee under the unified eee Sees March 1 
1899, it has cancelled and cremated $365,000 of the debenture 5% bonds 
ba ar 1 Ta which were held by it as collateral under this mortgage. 
—vV. > : 


Louisville Gas & Electric Co. (Del.) &( Subs.)—Earns. 
12 Months Ended Nov. 30— 1934 1933 











CE I cee i NN $9,982,861 $9,661,508 
Operating expenses, maintenance & taxes______-- 4,808,966 4,504,344 
PI cn cr sone ame wen eo $5,173,894 $5.157,163 
CE SUES we ee owas he tees 399,672 426,435 
Net earnings including other income________-- $5,573,566 $5,583,599 
eg ee ee ae Be eee 4 3285 $1,536,608 
Amortization of debt discount & expense______-_- 971 141,872 
pe ES SE Sas i Rea ern 856 37,959 
Appropriation for retirement reserve___________- ,000 893 ,000 
vidends on pref. stock of Louisville Gas & Elec- 
Gs SR a nee oe Sic eon teeter nce uke 1,354,920 1,354,920 
pe RIES De ig Sik Spek ge Og Ble Sn $1,608,433 $1,619,239 


Maracaibo Oil Exploration Corp.—Land Abandoned— 
_, rhe company has notified the New York Stock Exchange that through 
its subsidiaries, Mara Exploration Co., Miranda Exploration Co., Sucre 
Exploration Co. and Urdaneta Exploration Co., it will, for geological 
reasons, abandon and surrender to the Venezuelan Government on or about 
Jan. 15 1935 an amount of approximately 39,000 acres of exploitation land. 
The balance of acreage remaining to tne corporation after the above 
abandonment will be approximately 37,000 acres.—V. 138, p. 3607. 


Maryland Casualty Co.—New Directors— 

t C. Ritchie, Ex-Governor of Maryland, and nine others wer 
Jan. 15 elected directors. The others chosen are James G. Blaine, Walter 
J. Cummings, Jonn B. Ford, Jr., James M. Kemper, Francis M. Law, 
Ellery W. Mann, James D. Robinson, Frank O. Watts and 8S. Clay Wil- 
liams.—V. 139, p. 1875. 
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Market Street Ry. Co. (& Subs.)— Earnings— 
12 Months Ended Nov. 30— 1933 
CG NG Bare Ahi cdbabetdnnadunsasou $7,401,408 
Operating expenses, maintenance & taxes-------- 6,369,031 


$1,032,376 
9,854 


1934 
$7 ,289 227 
6,369 407 
$919,819 
12,215 


ewe eee we ewe ee we eee ee eee ee errr , 





I Nn ee a ind eee 
Other income 








Net earnings including other income- ---------- $932,035 $1,042.230 
Interest charges (net a FL RS ET eee 527 017 560,359 
Amortization of debt discount & expense- ------- 28,533 30,394 
a. sc kesebostonscossene 8,585 8, 
Appropriation for retirement reserve_._--------- 367 898 442,689 

SC duesetebeknne ni) nil 
—V. 139, p. 3645. 

Melville Shoe Corp.—Sales— 

Years Ended Dec. 31— 1934 1933 Increase 

Ds cehekawen . sh il aaupatiias me go tons th @ ib Ie $27 215.927 $21,112,783 $6,103,144 


New \ ice-President— 
William J. Cobb has been appointed a Vice-President .—V. 140, p. 322. 


Metro-Goldwyn Pictures Corp.—Farnings— 
[Corporation and Wholly-owned Subsidiaries] 
Earnings for 12 Weeks Ended Nov. 22 


66 Operating ([RCOINS.. . «wa ccnctbecacdecssvessécsepsscoscceses $7 835,101 
Net operating income ret 


NT Ie NE Ee ee 84 
$7 ,929 943 
Amortization of negative and positive costs and depreciation.. 6,403,263 
DG. 2. din ddd een umlenbaecewanaheecnrbaes saunas $1,526,680 
POE SEER od. nawekeseeateenesn Ske db evonmebasteetsinnne 209,918 
Oe fe x$1,316,762 


x Equivalent for the period to $8.75 per share on the preferred stock as 
compared with $7.55 for the corresponding period in the previous yéar. 
—Vv. 139, p._ 3968, 

Michigan Bell Telephone Co.—Rate Increase Denied— 

The Michigan P. U. Commission in a 3 to 2 decision reaffirmed Jan. 15 
its opinion that the company is not entitled to a rate increase amounting 
to about $3,000,000 a year and at the same time has set Jan. 22 as the 
opening date of hearing on petition to reduce the company’s rates. 

The case has been in litigation since 1926 and was referred back to the 
Commission for further testimony after the Federal District Court at 
Detroit had in 1930 confirmed the report of a Special Master holding that 
the company was entitled to $3,000,000 more a year. The case, with 
findings ~ the Commission, now goes back to the Federal Court.—V. 
140, p. 149. 


™* Minneapolis Gas Light Co.—$778,000 Bonds Placed 
Privately—Private sale by G. L. Ohrstrom & Co., Inc. of an 
additional block of $778,000 Ist mtge. 444% bonds was 
announced Jan. 17 by F. W. Seymour, President of the 
company. 


Proceeds will be used to defray, in part, the cost of adapting the system 
for the distribution of a mixture of manufactured and natural gas. Upon 
completion of this work, the heating value of the fuel will be increased 
about 45%. The sale of this block of bonds brings the total funded debt 
of the company up to $10,778,000. 

In August 1934, an ordinance fixing rates to be charged for mixed gas 
was passed by the Minneapolis City Council, approved by the Mayor and 
accepted by the company. The ordinance is to be in ect for 10 years 
from the date when the new rates become effective and provides that the 
rates shall be usted every four months in such amounts as may 
necessary to enable the company to realize actual net earnings equal to an 
allowable net return of $1,250,000 after depreciation, which is equal to 
2.50 times interest charges on funded debt, including these additional bonds. 

The gas sendout in December 1934, was the largest month's output in the 

of the company, Mr. Seymour states.—V. 139, p. 1408. 


Minneapolis & St. Louis RR.— Dismemberment Urged on 
RFC Officials— 

Division of the road between several large western lines was recom- 
mended to the Reconstruction Finance Corporation, Jan. 14, by presidents 
and operating officers of eight western systems. These officials were called 
—e in an attempt to devise a plan for ending the receivership of the 
road. 

Ralph Budd, President of the Burlington system, handed the report to 
Jesse H. Jones, Chairman of the Corporation. Mr. Jones said that until he 
had studied the plan fully he would be unable to make public its details, 
but that it contained specific suggestions for dismemberment of the line, 
ene | more prosperous railroads taking over sections.which could be operated 

rofitably. 
” ‘There is no question,’’ Mr. Jones said, ‘‘but that there are too many 
railroads in that section of the country. 

“The C oration has not lent any money to this road but is making a 
study of it cause several groups of bondholders have asked if the Cor- 
poration would make a loan under certain conditions to take it out of re- 
ceivership.’’ 

The Federal Court at Minneapolis has ordered a sale of the road on 
Feb. 11. There are outstanding a total of $46,000,000 of stocks and bonds. 
Mr. Jones said he did not believe that the bondholders would get much 
and that the stockholders would be wiped out. 

The road runs from Minneapolis to St. Louis, with a number of branch 
lines . 

The committee which presented the plan is composed of Mr. Budd, James 
E. Gorman, of the Rock Island System; Fred Sargent, of the Chicago 
Northwestern; H. A. Scandrett, of the Chicago Milwaukee St. Paul & 
Pacific; P. H. Joyce, of the Chicago Great Western; L. A. Downs, of the 
Illinois Central, and operating representatives of the Wabash Ry. and the 
Great Northern Ry.—V. 140, p. 149. 


Missouri-Illinois RR.—J/nterest Payment— 
Federal Judge C. B. Faris at St. Louis has authorized the trustees to 
ay the semi-annual interest of $68,437 on the first $2,737,500 mortgage 
Sones.—¥. 139, p. 2837. 


Missouri-Kansas-Texas RR.—1934 Resulis Under Those 
of 1933—Chairman Sloan Says Outlook Encouraging— 


Decreased shipments of cotton and by-products, due to drought, Federal 
crop reduction and loaning programs, and decreased oil snipments from 
the Mid-Continent field, due to uncontrolled production of oil in East 
Texas, reduced revenues by more than $2,300,000 in 1934, Matthew S. 
Sloan, board chairman and President told directors Jan. 16 at their Jan 
meeting. Mr. Sloan said the loss of revenue due to the cotton and o 
situations, plus considerable loss as a result of heavy movements of cattle 
and feedstuffs at distress rates in co-operation with the Federal drought 
relief efforts and the effects of the drougnt, approximated the company’s 
estimated deficit of $2.89. ,475. ; 

The 1934 deficit, which includes $678,878 interest on adjustment bonds, 
is $1,374,477 greater than the deficit of 1933 and is sligntly less than the 
1934 increase in operating costs over 1933 of $1,576,720, attributable to 
advance cost of materials following inauguration of the NRA coges, to 
wage increases, Federal Pension Act and an increased maintenance pro- 
gram. Wages of all organized worders were advanced 24% in July by 
the Washington agreement, and another 2}4% advance became effective 
Jan. 1, a 5% increase becoming effective in April. Gross revenues for 
the year total $26,246,694, $550,019 greater than in 1933. Operating 
costs total $20,574,924 as compared witn $18,998,204 for 1933. 

Mr. Sloan, who has spent nearly all of his time in the Southwest since 
assuming charge of tne Katy in April, told directors the territory served 
by the railroad is enjoying a gradual business recovery. 

Action by the board Jan. 16 in electing Geo. T. Atkins, Executive Vice- 
President, and J. F. Garvin, Vice-President in charge of traffic, was in 
line with Katy’s plans for an aggressive effort to increase traffic tnis year, 
Mr. Sloan declared. 





> 
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Mr. Sloan said the outlook for the year was encouraging. Cotton is 
certain to move in far greater volume than in 1934, he declared, because 
inland compresses and warehouses are now taxed to capacity and either 
tne stored cotton or tne new crop will nave to be shipped to Gulf ports. 

ers of the cotton industry in Texas are hopeful the Government will 
readjust policies so as to make a more general export movement possibl-, 
he added . Determination by the Texas State authorities to enforce 
oil Secretion will also be a helpful factor, he said. 
tton shipments via the Katy were 12,120 cars less in 1934 than in the 
ng year, a decrease of 54.6%. There was also a marked reduction 
the movement of cotton by-products. Lush production of East Texas 
oil so hampered the producers and refiners in the Mid-Continent field 
that the Katy suffered a decrease in crude and fuel oil snipments of 1,757 
cars, a loss of 22%, as compared with 1933, and a decrease of 3,413 cars, 
or AR in shipments of gasoline and refined oils. Practically all com- 
modities handled by the Katy with the exception of cotton and oil and 
coal and coke moved in greater volume last year than in 1933, indicating 
& general upward business trend wnich, Mr. Sloan said, pro to con- 
tinue this year. The Katy’s decrease of 2,231 cars of coal and coke was 
as | a increased use of natural gas and extension of pipe lines.—V. 140, 


Montana Power Co.—Tenders— 

The Guaranty Trust Co. of N. Y., trustee, will until 10 a. m. Jan. 24 
receive bids for the sale to it of Ist & ref. mtge. sinking fund 5% gold bonds, 
series A, due July 1 1943, at 105 and int. and sufficient to absorb the 
sum of $147,811.—V. 139, p. 4131. 


Montgomery Ward & Co.—Farnings— 

Period End. Dec. 31— 1934—Month—1933 1934—11 Mos.—1933 
Net prufit after deprec., 

oe ) See 
Earns. per share on com. 
—VvV. 140, p. 322. 


Montreal Telegraph Co.—Earnings— 


Earnings for Year Ended Dec. 31 1934 
Great North Western Telegraph Co 
Revenue from investments 


ee hae atnee ninmw aa $168,233 
SES RES Ee all acpi tan SE es ae a SS 140, 
i ee ccna dda ccansnes naeacenens cee abo 20, 
NS EES IEE Bt AIR AL INS AEE TE RE 5,669 
ER A pte a Cy tre ol i een tila nl dd IN $2,563 
Balance Sheet Dec. 31 1934 
Assets— '  TAabilittes— 
Telegraph lines in Canada & | Shareholders’ capital _ __ _ _ _. $2,000,000 
ae $1,625,890 | Ex. in val. (1882) of property 
Telegraph cables in Canada & | oper. by the G. N. W. Tel. 
SS _ ere re 33,487; Co. over shareholders’ cap- 151,823 


Telegraph offices & equipm't | Div. payable Jan. 15 1935 be- 





of offices in Canada & U.S. 212,500; fore deduct. of income tax. 40,000 
Real estate in Montreal, | Unesaimed dividends__..... 2,758 

Quebec, Ottawa & Toronto 279,946 | Contingent fund_______-_~- 51,301 
Cash, invests., accr. revenue, | Res. for 1934 income tax-_--- 20,000 

furniture—Montreal______ 114,060 | 

RR SS $2,265,883| Total................-.. $2,265,883 


—V. 103, p. 1122. 


Moody’s Investors Service— Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 

accumulations on the no-par $3 cum. participating preference stock, 
payable Feb. 15 to holders of record Feb. 1. A similar distribution was 
made in each quarter since Nov. 15 1932, this latter being the first payment 
made on this issue since Aug. 15 1931, when a regular quarterly dividend 
of 75 cents per share was disbursed. 

Accumulations after the Payment of the Feb. 15 dividend will amount to 
$3 per share.—V. 137, p. 4539. 


Morris & Essex RR.— Stock Offered— 

Adams & Peck, New York, are offering 4,000 shares of 734% (par $50) 
stock (non-callable), priced on application. The road is under lease to the 
Delaware Lackawanna & Western.—V. 136, .p4082. 


Motor Transit Co.—Larnings— 





‘ Mos. End. 
Period Ended Dec. 31— 1934—Month—1933 Dec. 31 34 
CS TR = Eee eee $54,960 $52,981 573,163 
8) ARR tm ee eS EE Se 28,183 31,6 ¢ ,151 
9 ee 6,817 8,357 91,00 
tee ns 8 ,526 5,823 69,614 
NN Ss De Se ee oe aa a 992 771 8,636 
RS ote tin weneerarca= ace $11,441 $6,422 $51,751 
Reserves for retirement (accrued) .............---.-.-.-.-- 317 
ey eee ely ane) eee ee ae One a $38,566 


a Interest on 614 % secured income bonds is deducted from surplus when 
declared and paid. Interest not declared or paid through Dec. 31 1934 
amounts to $176,893, and is not included in this statement.—V. 139 








p. 3969. 
Balance Sheet as of Dec. 31 
Assets— 1934 1933 Liabilities— 1934 1933 
Plant & property __31,553,458 $2,151,863|a Capital stock... $700,000 700,000 
rae =s 56,719 79,463 | Ist mtge 644 % inc. 
Accts. receivable __ 2,759 1,996 Ce einstein 1,655,000 1,655,000 
Material & supplies 17,939 19,441 | Paving liens ______ 33,242 33,444 
Prepayments --___- 1,651 2,607 | Equipment notes 162,959 120,986 
Special deposits _ _. tS —_— Accounts payable_ 24,159 18,921 
Prop. abandoned. -—_____. 406,271 | Interest accrued_ 937 1,578 
Reacquired secur. 58,560 58,560 | Taxes accrued _- -_ 26,861 30,489 
Misc. liabilities_ __ 10,408 8,828 
Retirement reserve 189,235 82,012 
Operating reserve_ 31,198 44,264 
Earned surplus. -__def77,770 24,679 
Prop. abandon. defi,063,111 len cn 
Ns i oa th one $1,693,117 $2,720,202 NE a ibe ne ces $1,693,117 $2,720,202 





a $10 par.—V. 139, p. 3969. 


Mountain States Power Co.—Larnings— 
12 Months Ended Nov. 30— 1934 1933 
BS OSD eles ES Sg Ay Se eee Pa $2,926,929 $2,708,272 
Operating expenses, maintenance & taxes__.___- 2,097 ,367 1,945,568 











Dt <2 5acGbendcaedatbwdvecodens $829,561 $762.703 
See 243,311 246,550 
Net earnings including other income_.____._-_- $1,072,873 $1,009,253 
GOEL OE per. ae ee ee 12,000 12,000 
Interest charges—net._._......-.-.-...-.-...-.- 875,912 871,854 
Appropriation for retirement reserve____.-.----- 184,961 69,345 
RRR Dot oo Co kewbebiwwenstace” | ns aeonae $56 053 


—V. 139, p. 3646. 


National Automotive Fibres, Inc.— Accumulated Div.— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the $7 cumulative preferred stock, no par value, 
payable Feb. 1 to holders of record Jan. 15. Distributions of $1.75 per 
share were made on Jan 1, Dec. 1, Nov. 1, Oct. 1, Sept. 1, Aug. 1 and 
June 1 last this latter being the first disbursement made since arch 1 
1931, when the regular quarterly dividend of $1.75 per share was paid. 

Effective with the Feb. 1 1935 povenens. accumulations will amount to 
$12.25 per share.—V. 139, p. 3160. 


National Radiator Corp.—Bank Denied Mandamus— 
The U. 8. Supreme Couré on Jan. 14 denied the First National Bank of 
Cincinnati permission to file mandamus proceedings against Federal Judge 
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Robert M. Gibson in Pittsburgh, Pa., in connection with the receivership 
of the corporation.—V. 139, p. 2055. 


National Railways of Mexico—Earnings— 


{In Mexican Currency] 
Period End. Nov. 30— 1934—Month—1933— 19 





34—11 Mos.—1933 

Biway ope sopemue 5:680°885 :Q88:288 SSB GOO. 54 S08 88 
Tax accruals an uncoll, ’ : . : : . . . 

revenue (deduction) __ 118 20 298,153 5,534 
Other income-_......_.. 47,501 43,102 504,609 513,179 
Deductions ---........ 152,272 274,221 2,750,019 2,413,724 

Net oper. income... $1,737,454 $1,088,574 $22,977,064 $6,712,156 
Kilometers o ted.... 11,287.417 11,290.019 11,287.417 11,290.019 
—V. 139, p. 3970. me ad ad 





National Steel Corp.— Extra Dividend— 
The directors have declared an extra dividend of 12% cents per share in 
addition to the r ar  geeng 4 dividend of 25 cents per share on the 
oitel rx rs 25, both payable Jan. 31 to holders of record Jan. 21.— 
‘ 7" ‘ 


National Tea Co.—December Sales— 

1934—December—1933 Increase 1934—52 Weeks—1933 Decrease 
$5,400,557 $4,934,844 $465,713 | $61,338,372 $62,608,610 $1,270,238 

On Dec. 31 1934 the company had 1,245 units in operation, of which 
450 were combination grocery and meat markets, as compared with 1,299 
units, of which 373 were combination stores, a year previous, a decrease 
in total units of 4.1%.— V. 139, p. 3814. 


New England Public Service Co.—T70 Guaranty $500,000 


Bonds of Keyes Fibre Co., Inc.—See latter company above.— 
V. 139, p. 1559. 


New England Telephone & Telegraph Co.—Earnings— 


Period End. Nov 30— 1934—Month—1933 1934—-11 Mos.—1933 
Operating revenues._.. $5,563,055 $5,479,185 $61,319,082 $60,171,624 
Uncollectible oper. rev-- 24,069 44,13 4,16 532,409 
Operating expenses... 4,112,152 3,965,767 44,113,369 43,065,582 
Rent from lease of oper. 

SOREN 6 co bs nina wnew 
Operating taxes_...... 


358,174 


Net operatingincome. $1,068,660 
—V. 139, p. 3814. 


New Haven & Shore Line Ry.—/nitial and Extra Div.— 

The directors have declared an initial dividend of 25 cents per share 
and an extra dividend of 50 cents per share on the common stock, par $10, 
both payable Feb. 1 to holders of record Jan. 20.—V. 139, p. 936. 


New York Central RR.—E£arnings— 
{Including All Leased ae 
Period End. Nov. 30— 1934——Month——1933 1934——11 Mos.——1933 
Railway oper. revenues. $22,650,096 $22,812,195 $270452,591 $260465,382 
Railway oper. expenses. 18,270,615 17,961,750 204,727,794 190,004,963 
Railway tax accruals... 1,401,954 1, 85. 33,907 135 25,900 aes 


Uncollectible ry. revs-_-- 4,346 70,194 45 A 
- 1,267,102 1,442,239 15,041,217 14,262,441 


Equip. & jt. facil. rents 
Net ry. oper. income. $1,706,078 $1,813,158 $27,584,969 $31,035,766 
Misc. & non-oper. inc.. 1,964,274 1,791,868 20,707,873 19,882,573 


$3,670,353 $3,605,027 $48,292,843 $50,918,339 
Deducts. from grossinc. 5,080,476 4,954,310 55,126,843 55,952,244 


Pe ee $1,410,123 $1,349,283 $6,834,000 $5,033,905 


Plans Air-Conditioning— 

The company plans to spend $287,200 for air-conditioning 182 Bmw 
cars in 1935, according to testimony presented at the Interstate Commerce 
Commission’s investigation of passenger fares. In 1934, the road spent 
$375,800 for air-conditioning of 317 cars.—V. 139, p. 4133. 


New York Chicago & St. Louis RR.—Larnings— 





$1,207,784 $12,241,848 $12,129,462 








Gross income_--.--.-.-- 





December— 1934 1933 1932 1931 
Gross from railway - ~~ -- $2,610.777 $2.459,179 $2,240,585 $2,507,198 
ee ER SOE scaes samcinn é 652.081 488,788 
Net after rents......--. 444,468 409,712 268,538 206 ,009 

From Jan. 1— 

Gross from railway ----- 33.143,864 30.647.506 29,158,468 36.551,358 
ee Se, SE oc nues -.-)tmeeam 9,912,548 7,051,741 8,233 ,572 
Net after rents....-_-- 5,509,427 5,216,887 2,141,153 2,542,098 


—V. 140, p. 151. 


New York Investors, Inc.— Reorganization Petition— 

A petition to reorganize tne cumpeny under Section 77-B of the Federal 
Bankrupty Act was filed in Federal Court, Brooklyn, Dec. 31, by a grou 
of preferred shareholders of Prudence Co., Inc. The Court on Jan. 
approved the petition as being properly filed and appointed Charles H. 
ealby and Clifford 8. Kelsey as temporary trustees. A hearing will be 
held Jan. 28 on making the appointment permanent.—V. 138, p. 4307. 


New York Title & Mortgage Co.—-F-1 Certificate Holders 
to Get Interest Feb. 1— 


Edward McLoughlin, Special Deputy Superintendent of Insurance 0 
New York in charge of the rehabilitation of the company, on Jan. 10 
announced that interest payments to series F-1 certificate holders will be 
resumed Feb. 1. 

Series F-1 was the largest certificated mortgage issue sold by any of 
the title and mortgage companies in rehabilitation under George 8. Van 
Schiack, Superintendent of Insurance. It is secured ag Pome he > a with a 
face value of $27,889,158 on 121 parcels of property in Manhattan and the 
Bronx. 

Mr. McLoughlin’s analysis of the financial condition of the series dis- 
closes that all tax arrears have been paid, except less than one-half year’s 
taxes—the current taxes for the last half of 1934, and that the income now 
warrants resumption of interest. 

He finds that in 1934 the income collected from the properties under- 
lying the series has amounted to more than 644% of the principal amount 
of the mortgages. Most of this income has been applied to payment of 
arrears. 


Approves New Plan for Series Q Issue— 

A modified reorganization plan for the $10.205,307 series Q issue o 
guaranteed mortgage certificates was approved recently by Supreme Court 
Justice Alfred Frankenthaler of New York. Under the modified plan the 
issue, which covers 847 mortgages in Queens and Nassau counties and is 
held by 3,248 certificate holders, will be managed by three trustees selected 
by the certificate holders. Before election of the trustees, however, the 
plan must be approved by holders of two-thirds of the face amount of the 


issue. 

The modified plan, as submitted by George 8. Van Schaick, State Super- 
intendent of Insurance, follows the lines laid down recently by Justice 
Frankenthaler in the plan for reorganization of the F-1 series. 

Instead of a fixed 4% interest rate, interest is set at not less than 4% and 
not more than 54%. Justice Frankenthaler held that the rate should not 
be limited, but that, if the 544% rate guaranteed in the certificates was 
earned, it should be paid. 

The original plan called for five trustees, three to be elected annually by 
the certificate holders and two to be permanent trustees appointed by the 
Court. 


Series Q Group Voices Objections to Trusteeship— 

A group of certificate holders has organized to oppose the plan. 

John Holley Clark Jr., Counsel to the ‘‘committee of inquiry’’ formed 
by the protesting certificate holders, declared that these investors believed 
the ‘‘powers of the trustees would be too broad, and that it is undesirable 
to rush through any reorganization pending action by the State Legislature 
on the pro mortgage authority bill.”’ 

Objection also is made to the cost of the trusteeship plan, which 
Mr. Clark estimated at ween $75,000 and $100,000 a year. 
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Trustees Favored for Series D— 

More than 250 persons, representing certificate holders of approximately 
$600,000 >f series D met Jan. 15 to plan reorganization of the series. Charles 
L. Meckenberg, an attorney of 16 Court St., Brooklyn, representing a 
certificate holder, presided. 

Mr. Meckenberg, who was appointed chairman of a committee of seven 
to discuss the matter further, said it was felt trustees should be appointed 
to take over the property and manage it for the certificate holders. This 
plan. he said, was similar to that approved for series F-1. 

Series D, held by 560 investors, amounts to $1,357,335. Interest due 
is $87,725 and tax arrears $52,735. The security for the issue consists of 
39 mortgages, one on property in Manhattan, 36 on property in Kings 
County and two in Westchester. ; 

The committee members, in addition to Mr. Meckenberg, are Miss 
Lillian Schaefer, J. C. Von Glahn, Frank L. Sparks, William McQuade, 
Julius Applebaum and H. A. Simonson of the Brooklyn Trust Co.—V. 140, 


Niagara Share Corp. (of Md.)—New Trial Asked— 

A new trial of the $148,000,000 action against officers and directors of 
the corporation was asked recently in the New York Supreme Court by 
Michael H. Cahill, of Corning, attorney for minority stockholders. De- 
cision was reserved.—V. 139, p. 3486. 


Norfolk & Western Ry.—Orders Rails— 

The company has placed orders for 32,000 tons of 130-pound steel rail, 
according to A. C. Needles, President. . 

Of the order, 24,000 tons were awarded to Carnegie Steel Co., subsidiary 
of ne United States Steel Co. and 8,000 to Bethlehem Steel Co.—-V. 140, 
Dp. 3 


Northern Pacific Ry.—To Improve Trains— 

A planned expenditure of $2,350,000 on its North Coast limited trains is 
announced by the company. E. E. Nelson, passenger traffic manager of 
the road, said the entire fleet of trains, operating from Chicago to the Pacific 
Coast through St. Paul will be air-conditioned and improved by the time 
the 1935 tourist season opens.—V. 140, p. 151. 


North American Aviation, Inc.— Announces Steps Taken 
to Comply with Air Mail Act—Now An Operating Company— 


Announcement was made Jan. 11 by E. A. Breech, Chairman, in a 
letter to the stockholders, of steps taken to comply with the Air Mail 
Act of 1934. President Breech states in part: ’ 

Directors on Dec. 29 1934 declared a liquidating dividend of its holdings 
in the stock of Transcontinental & Western Air, Inc., payable Feb. 15 
to holders of record Jan. 31. In order that you may understand the 
action of the directors in distributing this stock, I think it is well to review 
the events of the past year. 

In January 1934 North American Aviation, Inc., was interested in 
the following companies and to the following extent: 

(1) It owned 52% of the outstanding stock of Western Air Express 
Corp., which corporation owned all the issued and outstanding stock 
of Western Air Express, Inc. (which carried mail, express and passengers 
between San Diego, Calif., and Salt Lake City, Utah, by way of Los 
Angeles, Calif), and 47.6% of the stock of Transcontinental & Western 
Air, Inc. (which carried mail, express and passengers between Newark, 
N.J., and Los Angeles, Calif., via St. Louis, Kansas City and Albuquerque); 

(2) It owned 27% of the outstanding stock of anscontinental Air 
Transport, Inc., a holding company whose principal asset was 47.6% of 
the outstanding stock of Transcontinental & Western Air, Inc.; 

(3) It owned 19% of the stock of Douglas Aircraft Co., Inc., the manu- 
facturer of the Douglas transport planes; 

(4) It owned all the stock of Eastern Air Transport, Inc., which was 
then carrying mail, express and passengers between New York and Miami: 
New York, Atlanta and Jacksonville; 

(5) It was also the owner of all the stock of General Aviation Manu- 
facturing Corp., which has been engaged in business at the B-J plant 
at Dundalk, Md. During the year the corporation has sold some planes 
to the United States Navy. It has about finished all its orders, and is 
now devoting itself to experimental and research work with a view to 
development of new products. 

At the time of the cancellation of all domestic air mail contracts in 
February 1934 tne contract of Eastern Air Transport, Inc., was also can- 
celed. n April 1934 advertisements for temporary mail contracts were 
issued, the terms of which disqualified Eastern Air Transport, Inc., from 
bidding. Your corporation had a substantial investment in planes, 
ry ment and facilities on the line, and caused to be organized Eastern 
Air Lines, Inc., which was the successful bidder on tne routes between New 
York and Miami, Chicago and Jacksonville, and New York to New Orleans 
by way of Atlanta. These temporary contracts expire in May 1935. 

On June 12 1934 the President approved the McKellar-Black bill, which 
is commonly known as the 1934 Air Mail Act. The terms of this Act 
have caused the reorganization of practically all the air transport com- 
panies and have also caused your corporation and its affiliated companies 
to take steps necessary to comply with the Act. 

Directors have disposed of the stock interest in Douglas Aircraft Co., 
Inc., at an accounted profit of $1,199,942. 

Western Air Express Corp. has already taken steps to comply with tne 
Act and your corporation will receive or nas already received as a result 
of that reorganization a liquidating cash dividend in the aggregate amount 
of $371,970 and 198,384 shares of the stock of Transcontinental & Western 
Air, Inc. Your corporation has sold for $340,725 its stock interest in 
Western Air Express Corp., ex the liquidating cash dividend and the 
distribution of the Transcontinental & Western Air, Inc., stock. 

Nortn American Aviation, Inc., has received in connection with its 
holdings in Transcontinental Air Transport, Inc., 81,160 shares of the 
stock of Transcontinental & Western Air, Inc. 

The present Transcontinental & Western Air, Inc., is the corporation 
which has resulted from the merger of the old Transcontinental & Western 
Air, Inc., which nad a mail contract prior to February 1934, and TWA, 
Inc., the corporation which was awarded the temporary mail contract 
on the same route. 

Your corporation has caused the dissolution of Eastern Air Lines, Inc., 
and the assignment to North American Aviation, Inc., of the mail con- 
tract now held by Eastern Air Lines, Inc. Your corporation has also 
caused the dissolution of General Aviation Manufacturing Corp. As 
of Dec. 31 1934 North American Aviation, Inc., has become an operating 
company. 

Subsequent to the adoption of the Air Mail Act of 1934 the President 
appointed a Federal Aviation Commission for the purpose of making a 
study of the problems of the industry with a view of making recommenda- 
tions to Congress for legislation of 1935. This Commission has conducted 
extensive hearings and expects to submit its report some time in January 
1935. Just what the future holds for aviation will depend to a great 
extent upon the legislation adopted by Congress this year. 

It is tne intention of the management to continue its development and 
experimental work in respect to new products. 

James H. Kindelberger, formerly Vice-President and Chief Engineer 
of the Douglas Aircraft Co., Inc., has been elected President of North 
American Aviation, Inc., as reorganized, and in addition to nis other 
duties will serve and give his personal attention to the experimental work 
contemplated. 

Captain E. V. Rickenbacker has been elected a Vice-President, and will 
act as General Manager of the Eastern Air Lines Division of North American 
Aviation, Inc. 

Paul H. Brattain, formerly Vice-President of Transcontinental & Western 
Air, Inc., has been elected a Vice-President, and will act as an Assistant 
General Manager of the air transport operations. 

The attention of the stockholders of North American Aviation, Inc., 
is directed to the following in connection with the dividend: 

The dividend is payable on Feb. 15 to holders of record Jan. 31 1935. 
The dividend will be paid in the stock of Transcontinental & Western Air, 
Inc., at the rate of 8-10ths of a share of the stock of Transcontinentai 
& Western Air, Inc., for each 10 shares of the stock of North American 
Aviation, Inc. (or 8-100ths of a share of the stock of Transcontinental & 
ee Air, Inc., for each share of stock of North American Aviation, 

nc.). 

No fractional shares or hundredths of a share of Transcontinental & 
Western Air, Inc., will be issued. A stockholder entitled to a fractional 
share will receive in lieu of said fraction a check based on the value of $7 
for a whole share of Transcontinental & Western Air, Inc. 

Stock of Transcontinental & Western Air, Inc., and(or) checks for 
fractional shares will be issued to stockholders of record of North American 
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Aviation, Inc., at the close of business on Jan. 31, but will not be paid, 
delivered or distributed on Feb. 15 1935 unless a dividend mailing order 
is filed with the transfer agent of North American Aviation, Inc. 
Consolidated Income from Operations, per Books, for 11 Months Ended 
Norv. 30 1934 

{Including Wholly-Owned Subsidiaries) 
Shipments and operating revenues. ------------------------ $1 714,446 
Cost of shipments & operating expemses- - - -------- venscgane 1,827,116 
Sell., traffic & adm. exps. of transport & manufacturing subs. - 348,167 
Sa nn ahd anbnebeonwhednnoen ath hewn 336,050 


I ne nn satin eetseconwecccwebesenaanee $796, 
Other deductions from income---------------------------- 132,012 
Teen ee edie ehh oe enn On thn ae $928 ,900 
CRED PES POON. . ci ccc won cccccmncnneesmnnesentunaz i" __ 66,149 
Net loss for the period._.......-.------------------------ $862,751 
Excess of proceeds of sales of securities over book values- - -- - - 1,190,585 
DRONES GPGOIES 5 5 nn cc ncccacodctcnscnscscccees bnaieinat . 4 
Net profit to surplus for the period - ---------------------- $331,968 


Note—Including North American Aviation, Inc.’s proportion of loss of 
subsidiary not consolidated, the net profit to surplus would be $193,887. 


Balance Sheets Nov. 30 1934 
[Per books and after giving effect to the following transactions: (a) Dis- 
tribution of Transcontinental & Western Air, Inc., stock to be received 
from Transcontinental Air Transport, Inc., and Western Air Express Corp. 
(b) Dividend of $2.50 per share in cash to be received from Western Air 
Express Corp. (c) Sale of Western Air Express Corp. stock, ex the above 
dividends. (d) Completion of the program to equip the Air Line with 
Douglas planes and Wright motors. (e) Collection of $100,000 note of 
Transcontinental & Western Air, Inc. (f) Miscellaneous purchases and 
sales of stock of aviation companies incident to the reorganization.] 








Assets Per Books Adjusted 
a Fe deen Mme es $1,206,220 $1 ‘586.788 
Marketable securities (short term) -------------- 1,784,191 1,784,191 
Due from U. 8. Government (current) - --------- 153,545 153,545 
Due from U. 8S. Post Office Dept. for services ren- Ae 

dered in January and February 1934---------- 86.707 86,707 
Trade notes & accts. rec., less reserve. --------- 110,168 110,168 
Sundry accts. receiv., accrued interest, &c------ 40,086 40,086 
Notes rec.—Transcontinental & Western Air, Inc. 100,000 8 ..-... 
Inventories at cost, less reserves. --.---------- _ 304,547 304,547 
Secs. of aviation cos. valued in accordance with 

contract with General Aviation Corp., plus ad- x 

ne ce ebna nnn cowie wn 2,868 ,24 oisaiilnd tp 
ep ge ee ee ae ee 130,411 218,071 
Funds in closed banks, less reserves -_------------ _ 8.4 8,438 
Land, bldgs., machinery & equipment (less deprec.) 802,249 802 ,.249 
Flying equipment (less depreciation) ------------ 656,749 1,077,453 
CO ES Si ee 55,694 55,694 
RT: SE ae oe ES ee rerare eee 155,866 155,866 

EL ee ae ee $8,463,116 $6,383,804 

Liabilities— 
Accounts payable, trade, &c___------- ssvcwccn= Tht eee $177 308 
Accounts payable, due on purchase of flying equip - 146,000 ---s-- 
BE CI in owen nceatte aes ascieence === 43 593 43 593 
Deposits on sales contracts with U. 8. Government 42,750 42,750 
Reserve for contingencies...........-...-.------ 371 569 71,569 
EET IG A RE 3,435,033 3,435,033 
ite dae em = 3.759 467 1,772,398 
Earned surplus—At Dec. 31 1933-.-----.-------- 155,428 155,428 

rr re ee cl to hend ene emnes 331,969 x385,725 

WEES o abe Chat webb ecbue cGhsakenaccase $8,463,116 $6,383,804 


x Includes profit on sale of securities.—V. 140, p. 323, 151. 
Northern Indiana Public Service Co.—Larnings— 











11 Months Ended Nov. 30— 1934 1933 
Operating revenue—Electric_....-.-.----------- $6,398,743 $6,210,188 
ls sng nse ba as diereieia tikes NA wed mews wees 4,349,600 4,260,805 
| RR I SOE Ee che eee ee Se ee 75,289 73,858 
Miscellaneous revenue and other income-----_---- 118,736 249,395 
Sa an ay ue hahaa Wich eh i an $10,942,369 $10,794,247 
Operating expenses------ - 4,845,970 4,635,560 
Maintenance. - -_-...------ 608.127 491,246 
Depreciation reserve 25, 821,207 
ee nc I os a in a a dicen ae Sas te ee we 1,404,342 1,345,792 
Deductions for bond and other interest_-.-..--- -- 2,464,738 2,499,107 
Fie UNE so dina occtbbees dondne ss ehs eae ann $794,189 $1,001,333 

Full preferred stock dividend requirements for 11 be 

i od ae om eee eam Mnaa mee $1,262,777 $1,262,777 


—VvV. 140, p. 151. 


Northern States Power Co. Del. (& Subs. )—Farnings— 


Period End. Nov. 30—1934——11 Mos.—1933 1934——12 Mos.——1933 
Gross earnings.______-- $29,142,085 $28,130,104 $31,961,237 $31,000,766 
Operating exps., main- 





tenance & taxes.___- 16,350,500 14,799,717 17,875,608 16.211,680 
Net earnings_-_-----_- $12,791,584 $13,330,386 $14,085,628 $14,789,085 
Other income. ......... 101,992 97 ,047 111,627 104,119 





Net earnings, incl. i, 
other income-_______- $12,893,577 $13,427,434 $14,197,256 $14,893,205 
5,326,491 5,813,181 5 








Interest charges (net)_. 5,329,021 5,804,475 
Amort. of debt discount 

ae 193,591 189,494 210,667 204,494 
Min. int. in net inc. of 

SM ie ese 25,109 24,107 27,270 26,210 
Approp. for retire. res._. 2,666,666 2,666,666 2,900,000 2,900,000 

Net income _-_-_-_---- $4,679,188 $5,220,673 $5,246.137 $5,958,024 


Notes—Dividends on tne preferred stock of Northern States Power Co. 
(W's.) were discontinued Feb. 28 1933. 

No provision has been made in the foregoing statement for taxes im- 
posed under the terms of the North Dakota gross receipts tax law enacted 
in 1933. Tne taxes so imposed are estimated to be approximately $60,000 
for the calendar year 1933 and $80,000 for the calendar year 1934. A 
temporary injunction has been issued restraining the assessment of these 
taxes. On Oct. 26 1934 the U. 8. District Court for the District of North 
Dakota handed down an opinion in favor of the company holding the said 
gross receipt tax to be unconstitutional. Counsel for the company has 
been oe that no appeal will be taken from this decision.—V. 139, 
p. 364 


Oklahoma Gas & Electric Co.—Farnings— 








12 Months Ended Nov. 30— 1934 1933 
Gross earnings fe Cod Ee FE en ay ny re eee $10,902,950 $10,450,189 
Operating expenses, maintenance & taxes___-_-_- 5,742,892 5,353 ,094 

NN ne oO nk oe iWenwned eta $5,160,058 $5,097,095 
CNG cnc cue We Wberetecenknoeee 29,998 62,050 

Net earnings including other income- -_-------- $5,190,056 “$5.1 59,146 
ee: ee ee a ene $2,264,629 $2,263,451 
Amortization of debt discount & expense-------- 200,000 200,000 
Appropriation for retirement reserve-------.---- 950,000 950,631 

PNB... Cacadeees deteaduan wcasn eee awes $1,775,427 $1,745,063 


—V. 139, p. 3647. 


Osgood Co.—/nterest to Be Paid— 

The New York Curb Exchange upon being notified that the interest due 
Dec. 1 1934 on the 10-year sinking fund 6% gold debentures (closed issue) , 
due June 1 1938, is being paid, ruled that debentures be quoted ‘‘ex-interest’”’ 
3% on Jan. 4 1935; that the debentures shall continue to be dealt in “‘flat’”’ 
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and to be a delivery in settlement of transactions made beginning Jan. 4 
1935, and until further motice, must ca: th 2 > 
coupons.—V ise Bana rry the June 1 1935 and subsequent 


Orange & Rockland Electric Co.—Earnings— 











Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 
Operating . revenues. ——- $63,600 $59,438 $711,684 $709,949 
but excl. depreciation - 32,544 38,686 416,513 406,235 
Depreciation (a)__.____ 6,907 7,563 81,634 90,576 
Operating income__.. $24,149 $13,189 $213,537 $213,138 
7 income...._____- 941 3,377 44,076 37,628 
Gross income________ $31, 16,566 257 613 250,766 
Interest on funded debt - 5,208 , 5,208 ’ 62,500 62,500 
aes 1 Tg Re 
San ~ ges 333 1125 ‘ 
Me kvakhackeoes a 8,573 8,205 103,004 97,953 
ee oe 
Pen. oo one $16,116 $1,672 $76,208 $71,585 
included in operating 
iti niraanecdae 2,500 2,000 27,500 32,900 


a Excluding depreciation of transportation, shop, stores and laboratory 
cuuipment and depreciation of non-operating property, such depreciation 


g distributed among the various operating property, operating expense 
or other accounts applicable.—V. 139, p. 3970. ites ss 


Pacific Power & Light Co.—Preferred Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative pref. stock, par $100, and $1.50 per share on the $6 cumulative 
pref. stock, no par value, both payable Feb. 1 to holders of record Jan. 18. 
Similar distributions were made on Nov. 1, last. 

On the 7% pref. stock payments of 8744 cents and 88 cents _ share 
were made Aug. 1 and May 1 1933 respectively prior to which regular 
quarterly dividends of $1.75 per share were distributed. On the $6 pref. 
stock payments of 75 cents per share were made Aug. 1 and May 1 1933 
prior to which regular quarterly distributions of $1.50 per share were made. 

The Feb. 1 payment will leave arrearages of $8.75 per share on the 7% 
pref. stock and $7.50 per share on the $6 pref. stock.—V. 139, p. 4134. 


Pan American Petroleum Co.— Suit Dismissed— 

A suit for $97,000,000 against the company and its Mexican subsidiaries 
was dismissed Dec. 24 by Judge Mortimer W. Byers in U.S. District Court, 
ote f on motion of the defendant. The action was brought by the 
heirs of Encarnacion Cruz y Betancourt, who claimed that since 1906 when 
land at Tuxpam, Mexico, was leased to the company, 122,000,000 barrels 
of peercioum were removed from the ground there. 

he motion for dismissal of the action was made at the conclusion of 
the plaintiff s case on the ground that a power of attorney given to the parties 
who signed the lease with the oil company should have specified authority 
to extract mineral products. The plaintiff of record was Merinos Viesca 
y Compania, Inc.—V. 136, p. 3919. 


Peerless Corp.— Annual Report— 

J. A. Bohannon, President, says in part: 

The suit of the corporation against the underwriter {referred to in the 
1933 report] was settled, corporation receiving a total of $210,000 from the 
underwriter in payment for 20,000 shares of capital stock delivered to the 
underwriter and in settlement of the lawsuit. 

The corporation has issued 25,000 shares of its capital stock in payment 
of $125,000 of notes which it had given in payment for construction work. 

The 45,000 shares of stock issued on account of the above transactions 
were registered with the Federal Securities and Exchange Commission and 
listed on the New York Stock Exchange. 

Failure of the underwriter to take the 92,348 shares of stock covered by 
the underwriting agreement, together with delays and increased costs of 
building operations, embarrassed the subsidiary {Brewing Corp. of America] 
for working capital and funds with which to pay for the reconstruction of 
the buildings and installation of equipment. An agreement has been 
worked out for the extension of practically the entire amount of its indebted- 
ness, exclusive of taxes. This extension runs to Sept. 1 1935, and under 
certain conditions may be extended for an additional year§ In the opinion 
of the Management a satisfactory distribution of its product will be made 
in the coming year and, when this is accomplished, there should be earnings 
which will make possible the permanent financing of the indebtedness 
extended by the above mentioned agreement. 


Earnings for 12jJMonths Ended Sept. 30 1934 
Sales of ale, less allowances 


292,731 
Federal and State taxes " 


112,211 


$180,520 
120,226 





Gross profit on sales $60,293 








Selling, advertising and general expense, repairs, &c____-.---- 172,666 
Depreciation of buildings and equipment____________-_-_-- a 39,66 
NE CER LOSS No EAA $152,036 
Pr I Rt hs ter esas aeerereg a Be oe oe Cr36 ,028 
Interest, discount, maintenance of idle property, &c___.__---- 56,855 
ec I RC Eee oA ee ry ti da oy ela i, Sl aia $172,862 
Consolidated Balance Sheet Sept. 30 
Assets— 1934 1933 Liabilities— 1934 1933 
Plant, equip., &c_ $1,925,771 $965,875} b Capital stock. -_$1,386,048 $1,310,217 
ee 46,420 506,291 | Surplus.........- 100,751 107 ,669 
Securities owned._. —_____- 5,002| Accounts payable. 283,596 57,562 
a Deferred charges 105,025 44,689 | Notes payable_-._.. 333,574 -.-.-. 
Receivables _ - -- _- 51,413 12,147 | Dep. on returnable 
Adv. to officers & containers - - - - - RO! arte 
employees - - - _ - a eee Accrued taxes---- 72,813 57,684 
Inventories _ _ _ _ _ - fp apne eabie Res. for work. com- 
Other def. charges 14,820 2,009 pensation, &c- 1,831 2,881 
Trade-marks. pro- Commitment and 
cesses, &£c...... . | eres note payable... c185,000 #3 -..... 
Cash in closed bks Ce ets ae 
Seer e $2,407,424 $1,536,014 Total _.__.....$2,407,424 $1,536,014 





a Expenses incurred in connection with filing registration statement with 
Federal Trade Commission and in organizaing for brewing activities, &c. 
b Par value $3 per share. c Includes commitment to deliver 20,000 shares 
of Peerless Corp. capital stock (20,000 shares delivered in discharge of 
commitment on Oct. 31 1934), $60,000 and note payable, 6% due Nov. 1 
1934, payable by delivery of 25,000 shares of Peerless Corp. capital stock 
Sa. in payment of note on Oct. 31 1934), $125,000. 
—V. , Dp. 2058. 


Peerless Weighing & Vending Machine Corp.—New 
Company to Acquire Camco and General Vending Corp.—See 
latter company above. 


(J. C.) Penney Co., Inc.— December Sales— 


1934—December—1933 Increase| 1934—12 Months—1933 Increase 
$29,300,188 $25,827,830 $3,472,358 '$212,031,287$178,773 ,965%33 ,257 ,322 

The 1934 total was the largest volume in company’s history, exceeding 
the previous high which was $209,690.417 in 1929.—V. 139, p. 3814. 


Penn-Florida Hotels Corp.—T7rustees Named— 

Judge Alexander Akerman recently in U. 8S. District Court at Tampa, 
Fla., ordered the appointment of permanent trustees for the corporation 
and alloted 70 days as the time within which a reorganization proposal 
should be filed in accordance with recent amendments to the National 
Bankruptcy Act. 

Leslie Buswell and W. M. Toomer, both of Miami, were named ma- 
nent trustees and placed in complete charge of the as ay ear pending ap- 
proval or rejection of the organization plan. The hotels involved are the 
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Colonial Orange Court, Orlando; Miami Colonial, Dlomi, Tenotion. Miami; 


Colonial Towers, Miami, and Key West Colonial, Key West. ; 

The action overruled an attack made on the reorganization petition made 
by a bondholders committee headed by George E. Roosevelt, New York, 
which sought to block appointment of permanent trustees. 


Penn Federal Corp.—Earnings— 
Earnings for the Fiscal Year Ended Aug. 31 1934 





yore ont ang aS Ee aeaneepegaeeerteneermer ans $308: 366 
eatre opera’ p EE CR a a we od a: cewenenaiotetues ’ 
BE aah nth aniutin ee bokaa aitinachbnawiiwewes 132,985 
TRGOl GbUR0G.& CCNY CABOD. 66g oka SC cccewisoosecucsaussccescs +256 
DROEOG NES... 6. on Sede ands sébee Hcunecenae +395 
Interest on 6% gold WONG iki Lotti seu peddsennes 50,431 
Depreciation of building & equipment 95,802 
Ps SO SAGs viet cats cn cb ncnnanebeeniwisadéund 3,014 
TROD SII ss fn ho own wtb dpencneieoscdgnadatbénsootéee deste $7,769 
Balance Sheet Aug. 31 1934 
Asseis— Liabilities— 
CR 5. oe khatinadinndeeinen $69,436 | Accounts payable. .......-.- $4,087 
Accounts receivable. _._.... 1,948 | Real estate taxes. ......-.-- 26,091 
Sinking fund requirements Federal income taxes. ...-..- 2,338 
anticipated—at cost _ _-.-- 33,575| Accrued interest 6% sinking 
Land, bldg. & equipment... x2,175,197 fund gold bonds--_..---.... 8,120 
Deposit—sinking ftund—6% % sinking fund gold bonds --. 837,000 
RG aA Oe 5,668|7% cumulative pref. stock--. 890,000 
Bond discount and expense ee |. eee y400,000 
(being amortized) _..._.-. ee ee er 240,468 
Commission—7% pref. stock 
CE scccsassndsconumebu: 57,850 
Taxes, unexpired insurance & 
miscellaneous...........- 26,862 
WOM Les ctasceuada $9,008,108) Total. ..........secaeses $2,408,104 





x After reserve for depreciation of $645,663. y Represented by 375,000 
no par shares. 

Company is controlled by Loew’s, Inc., and United Artist Theatre Cir- 
cuit, Inc.—V. 135, p. 144. 


Pennroad Corp.—New Director— 
Herbert A. May has been elected a director to fill the vacancy caused 
by the resignation of E. B. Morris.—V. 139, p 287. 


Pennsylvania Co.—Change in Collateral— 

The New York Stock Exchangejhas been advised that there has been a 
change in the collateral deposited under the indenture, dated Nov. 1 1928, 
securing the issue of $50,000,000$35-year secured 434 % bonds. 

The Girard Trust Co., trustee, advises that there are now deposited 
under and subject to the provisions of the indenture, covering the above 
issue, 376,821 shares Norfolk & WesterngRy. common stock and 4,890 





shares Norfolk & Western Ry. preferred stock.— V. 140, p. 151. at 
Pennsylvania Illuminating Corp.— Resumes Divs.—3 
A dividend of 12% cents share was paid on the no- class 
on Jan. 14. This de, the firet p yment to be made on this leone since Dec. 1 
1930 when a similar distribution was made.—V. 132, p. 2405. 
Philadelphia Co. (& Subs.)—Larnings— 
ths E Nov. 1934 1933 
PF ent aeatce ne $47,019,208 $44,903,484 
Operating expenses, maintenance and taxes------- 23,570,605 21,645,133 
TE Ro. dks tiedediwndecthndaendddane $23,448,603 $23,258,350 
OEE EEOONE--GEE., «. ccancanacnscsnuccsudssncan 473,610 654,764 





Net earnings, including other income. --.-.----- $23 922,213 $23,913,114 
pO FP Ee aE ae 1,643.385 1 796 
Interest charges—met.... . ..-..--.---22--0-o--- 


760.6 6.755.331 
" 39 83 69 368 














Contractual guarantee. __-.------------------- 9,19: , 
Amortization of debt discount and expense- - ---- 387 ,383 387 ,227 
Other Charges... .- -- 22-22 ce wnesereccecs se 156,249 90, 3 
Appropriation for retirement and depletion reserve 7,384,412 7,107.70 

WOES... ooo oko descdonssecenaeesess= $7,520,982 $7,787,404 
—V. 139, p. 3652. 

Pittsburgh & Lake Erie RR.—Larnings— 

Period End. Nov. 30— 1934—Month—1933 1934—11 Mos .—1900 
Railway oper. revenues. $1,154,792 $1,228,145 $14,161,817 $13,458,002 
Railway oper. expenses. 1,050,712 1,103,696 11, ,760 10,948,337 
Railway tax accruals _-- 51,179 78,945 685,838 1,012,314 
U llect. = , ee > Sa ee a ee A 
Euuip & jointfac-rents* 147.537 130.178 1,589,734 1,245,803 

Net r.income_.... $200,437 $184,680 $2,986,269 $2,743,108 
Misc. & naneper 5 ns a 42,401 65,255 511,422 721,992 

7ross income.-..----- 242 ,839 $249,936 $3,497,692 $3,465,100 
Detoen, pe magne inc_- . 47 393 101,580 1,015,827 1,192,448 
Net income--.-_-.-..--- $195,446 $148,355 $2,481,864 $2,272,652 





‘ "Credit balance.—V. 109, Pp. 4104, 


Pond Creek Pocahontas Co.—Output— 
Period— 1934—December—1933 
Tons of cont mined... .- 121,717 84,448 
—V. 139, p. 3971. 
Postal Telegraph-Cable Co.—Larnings— 
{Includes Land Lines Only] 
Period End. Nov.30— 1934—Month—1933 1934—11 Mos.—1933 
Teleg. & cable oper.revs. $1,669,898 $1,683,551 $19,194,607 $19,004,154 


1934——12 Mos.—-1933 
1,563,082 1,431,045 





Teleg. & cableoper.exps. 1,663,950 1 765,881 18,480,880 18,419,537 
Uneutiect. oper. revenues 15,000 31 ,000 195,750 226.580 
Taxes assign to oper-_-- 40,000 34,500 451,667 484,000 

Operatingincome__.. def$49,051 def$147 ,830 $66,310 def$125,883 
Nemoparetng income-- def128 2,347 19,747 22,704 





Gross income._..-_---- 
Deduct.from gross inc. 


Not deficlé.. ..-ccecne 
—V. 139, p. 3815. 


Printz-Biederman Co.—FEarnings— 
Earnings Year Ended Nov. 30 1934 


def$49,180 def$145,483 $86,057 def$103,179 
24,487 213,252 448 


2,424,530 2,354 
$2,338,474 $2,457,627 
et 





$273 ,667 $358,736 











Nest DOME. 5s. akc acta tnocanedense Hhexesdcoun mine eseeutn $37 ,941 
Provision for Federal income taxes.-.-.-------------------- 5,6 
Dividends paid Dec. 22 1933-.----------------------------- 19,123 
UE. a iu dc dome batten seater ite wai bata wae ae eae ae $13,218 
Balance Nov.30 19033.. -cncccncncowccccccccwe en eceseseuce 4,2 
Totaleurplus . ....-ccccccnccnccccecccewnsesece seseees= $127,477 
Balance Sheet Nov. 30 1934 
Assets— Liabtlities— 
Ce Cs ac cnuae ane earribes $167,028| Accounts payable, payrolls, 
Notes and acceptances rec... 6,890 OE: M65 ca kieccupones $23,310 
Accts. receivable less reserves 315,302 | Common capital_....-.---- y181,770 
SN oo Zen a eee 124,343 | Capital surplus---.-....-.-- 465,945 
Cash surrender val. of life ins - 50,658 | Profit and loss surplus --.-.--. 127,477 
Othe? GENER: 55s asescceeoss 68 ,052 
Fixtures and equipment. --_-- x22,279 
Deferred charges. -....----- 43,946 
Trademark, patterns, &c..-- 1 
TG. BS cnunthindweneve $798,502 Tite eackbaanwes $798 ,502 


y Represented by 74,952 


x After allowance for depreciation of $30,158. 
no par shares.—V. 134, p. 3552. 
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Prudence Co., Inc.— Directors Still Enjoined from Meeting 
to Form Plan Under Bankruptcy Acu— 


Supreme Court Justice Aron Steuer on Jan. 15 reserved decision on a 
motion made by George W. Egbert, Superintendent of Banks, for an 
injunction preventing the officers and directors of the company from filing 
a voluntary ition in Federal Court in Brooklyn to reorganize the com- 
pany under ion 77-B of the bankruptcy law. 

Justice Steuer, after a lengthy argument, continued the stay against the 
officers and directors, granted in a temporary order issued by Justice 
Edward J. McGoldrick Jan. 11. Justice Steuer declared that the question 
resolved itself into whether the directors of the Superintendent Banks 
had power to act, and promised an early decision. 

Edward Endelman, a d of Prudence Co., Inc., lained that he, 
as attorney for three directors, filed a petition in Brooklyn Federal Court to 
authorize reorganization under Section 77-B. The ition was filed Oct. 24 
and testimony was heard by Judge Grover M. Moscowitz. The Superin- 
tendent of Banks opposed the petition, claiming the reorganization could 
not be authorized under Federal law because the Prudence Corp. is a 
‘banking corporation,’’ and that a banking corporation cannot be reorgan- 
ized nor be adjudicated a ee: 

Judge Moscowitz has decided that the Brooklyn petition has been filed 
in good faith. Further papers are to be submitted on the motion proper 
in the Brooklyn court after which he is expected to rule on the legality and 
the question of jurisdiction.—V. 139, p. 3335. 


Prudential Investors, Inc.—Balance Sheet Dec. 31— 








Assets— 1934 1933 LAabilities— 1934 1933 
Cash in banks, de- Accounts payable. $2,515 $2,515 
mand deposits.. $717,182 $225,552) Pref. stock divi- 
U.S. Treas. notes - pai’ 120,000 dend payable --_- 69,444 75,000 
Other short-term Reserve for taxes. 14,559 5,725 
ne salen we om ialnade 49,685 | Due for sec.bought 30,725 3,075 
Invest. in sub. cos. 2,515 2,515|y Capital stock... 6,000,000 6,000,000 
x Oth. investm’ts: RS 1,658,576 1,455,242 
Bonds. _. ..-- 1,686,922 761,847 
Preferred stocks 182,215 a712,499 
Common stocks 5,243,181 b5,646,804 
Accts. receivabie- 875 1,500 
Due for securs. sold 9,663 ines 
Accrued int. rec_. 33,264 21,154 
Furn. & fixtures _- 1 1 
FOan sienna $7,775,820 $7,541,557 Beesosusoaau $7,775,820 $7,541,557 





a Includes 3,704 shares of company’s own $6 pref. stock. b Includes 
14,460 shares of company’s own common stock. 

x Market value as of Dec. 31 1934 was $7,428,993, against $7,621,501 
on Dec. 31 1933. y Represented by 50,000 shares $6 pref. stock and 
a shares common stock, all of no par value (including stock held 

treasury). 

For income statement for the year ended Dec. 31 see ‘‘Chronicle’’, 
Jan. 12, page 324. 


Public Fire Insurance Co. of Newark, N. J.—Court 
Assumes Liquidation Control— 


Vice-Chancellor Stein at Newark, N. J., recently authorized Banking 
Commissioner me A of New Jersey to turn over to Chancery Court juris- 
diction of liquidation of the company. The Court also approved two 
reports filed by T. A. McNicholas, Deupty Commissioner, who supervised 

ministration of the concern. 

The Court authorized the Commissioner to pay a 74% dividend to 
general creditors, whose claims have been allowed, and a similar dividend 
to other general claimants when their claims have been allowed by him. 
Fa) bay nee Jan. 31 as the last day on which claims may be filed.— 

é ; 4 


Public Service Corp. of New Jersey—Earnings— 


Period End. Dec.31— 1934——Month-—1933 1934——12 Mos.——1933 
Gross earnings. --. ~~~ -- $10,511,150 $10,408,118 $120430,038 $116672,436 
Operating exps., maint 


taxes & depreciation.’ 6,532,955 6,534,983 80,658,452 75,062,399 
Net income from oper. $3,978,195 $3,873,135 $39,771,586 $41,610,037 
Bal, tor divs. & surp... 3,170,553 2,542,675 25,352,951 26,375,236 


—V. 139, p 3972. 


Puget Sound & Cascade Ry.—Bond Extension Approved 

The Interstate Commerce Commission has approved the application of 
the company to extend to Aug. 15 1939 the maturity date of $300,000 first 
mortgage 6% bonds. 

The indenture of the bonds contains a gold clause and supplemental 
indenture is being drafted to provide for payment of interest and principal 
on maturity in “lawful money of the United States."’ All holders of the 
bonds have consented to the extension. 

The extension of the bonds was asked in order that the road might pledge 
them as collateral for extension of a loan from the Reconstruction Finance 
Corporation of the same amount.—V. 135, p. 3518. 


Quebec Apartments, Ltd.—Bondholders Told to Make 
Exchange— 


Bondholders have been notified by O. D. McCooey, Secretary, to ex- 
change old 64% bonds for new 5% bonds and common stock, in order 
that they may receive the interest payable Jan. 1 1935. Holders of the 
6%s are entitled to receive half the face amount in 5% bonds and one 
share of common for each $100 of old bonds. 

The exchange was made binding by sanction of bondholders at a meeting 
on Feb. 5 1934. The amount of nds outstanding was reduced from 
$658,200 to $329,100 and the interest rate was dropped from 6% to 5%. 
The only other security of the company is the common stock, of which 
7,800 shares will be issued upon completion of the scheme. Bondholders 
bg aad 6,582 shares when all the old bonds are exchanged.—V. 121, 


Quincy Market Cold Storage & Warehouse Co.— 
75-Cent Preferred Dividend— 

The directors have declared a dividend of 75 cents share on account of 
accumulations on the 5% cum. pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. 17. Similar distributions were made in each of the 
four preceding quarters. In addition, a special dividend of $1.25 per share 
was paid on May 1 1934. A distribution of 25 cents per share was made 
on Feb. 1 1933 and 50 cents per share was disbursed in the three preceding 
bap prior to which ‘regular quarterly dividends of $1.25 per share 

aid. 


Effective with the Feb. 1 payment, accruals will amount to .25 per 
share.—V. 139, p. 2689. " Ks 


Radio Corp. of America—To Pay all Accounts on “‘A”’ 
Shares Amounting to $4,520,000— 


* Following the regular meeting of the board of directors on Jan. 18, 
David Sarnoff, President, made the following announcement: 

At the regular meeting of the board of directors of the Radio Corp. 
of America held on Jan. 18 1935, dividends were declared covering all 
arrears on the ‘‘A”’ preferred stock of the corporation. 

Dividends on the ‘A’ preferred stock of RCA have not been paid since 
the first quarter of 1932. The action of the directors to-day provides for 
the rg ae in full of all arrears on this class of stock for the period April 1 
193: to Dec. 31 1934. The total amount which will be paid in dividends 
avd rf P apange ns | SKS e enpcoxmately $4,520, - Payment will 

n a 35 tos olders of record at the cl 
on Jan. 29 1935."—V. 139, p. 4135. Pe ee 


Railway & Light Securities Co.— Annual Report— 

The annual report just issued snows that the aggregate of assets, based 
on market quotations, increased over 15% in the calendar year 1934. 

As of Dec. 31 the assets available for each preferred share, after de- 
ducting, outstanding collateral trust bonds at face amount, were equal 
to lap iF ia 1964 oe compared wie $136.99 in 1933. Similarity the 
assets available for each common share were equal t ‘ 
cumperes wien 26.70 in a +9 a 

anges in e company’s investments during the year result: 

net sales of approximately $896,000 public utility securities, of et ich 
about 57% were bonds. he proceeds tnerefrom, together with $321,000 
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cash, were used to make net purchases of approximately $163,000 railroad 
bonds and $1,054,000 industrial and other securities, of which about 
74% were stocks. 

Income Account for Calendar Years 














1934 1933 1932 1931 

Interest received & accr. $243,938 231,444 $265,518 $315,918 
Cash dividends______-- 201,727 239,646 359,010 . 

Total income_---_--_-- $445,666 $471,090 $624,529 $754,118 
Expenses & taxes (other 

than Fed. tax on profit 

on sales of securities) _ 58,160 69,939 58,234 b66 356 
Int. & amortiz. charges -_ 202,928 210,211 d241,252 275,621 

Operating per a $184,578 $190,940 $325,043 $412,141 
c Profit on sale of securs. 

after Federal taxes -__- 72,202 37,535 10ss140,416 36,578 

Total profit......... $256,780 $228,475 $184,627 $448,719 
Preferred dividends - - _ ~ 126,513 126,378 126,306 a103,450 
Ce MCR as 5. peesta. named 61,157 a308 ,646 

Balance, surplus _ _--- $130,267 $102,097 def$2 836 $36 ,623 
Earns. per sh. on com., 

incl. profit on sale of 

SE Em $0.80 $0.63 $0.39 $2.12 
Earns. per share on com. 

not incl. profit on sale 

of securities......... $0.35 $0.39 $1.22 $1.89 


a Exclusive of $10,081 paid in equalizing dividends in connection with 
acquisition of Devonshire Investing Corp. net assets. b Excluding ex- 
penditures of $11,051 incurred in acquisition of Devonshire Investing 
Corp. net assets. c Not included in company’s income statement, but 
included in special surplus account. d Including $2,549 coupon tax which 
was included in expenses and taxes in 1932 annual report. 

Note—Stock dividends received by company during 1931 but not sold 
had a market value on Dec. 31 1931 of $26,057. 


Statement of Earned Surplus for 1934 (Accumulated Since Jan. 1 1932) 


ee A no ap baad tem eemm~amens $202,778 
Balance from statement of income........-....--.---------- 184,577 
NS a er aa ee ee ee ee See win enaaee ae és $387 355 
Pref. divs., $126,513; less adj. of prior year tax prov., $1,229-- 125,284 
rr rr. Pe Sn. awe mesins oak bi ambi $262,072 
ome, sees 





Statement of Special Surplus for 1934 
[Net results of capital transactions arising out of the fund of assets held 
Feb. 10 1932) 





Special surplus, Jam. 1 19064 (Geticit) .... ..ccsnccncecccensces- 1,307 
Net profit from sale of secs. (based on book amts. at time of sale) 72,202 
Net credit from retirement of collateral trust bonds_--_-..--.-- 150,735 
BU Rkitivwdnin denen etenhd hc teboabanctnatinmes $161,631 
Approp. for invest. res. to provide for a portion of the unrealized 
depreciation of specific securities: 
3,000 shs. No. States Power Co. com. stock A___..------- 91,000 
5,000 shs. So. Calif. Edison Co., Ltd., com. stk___--.----- 50,000 
$200,000 Beaumont Traction Co. 5% bonds, due 1943------ 20,000 
a SE Ee; Ge Re tka kx ch cndatiecspeessanceds $630 


Note—The aggregate of securities owned on Dec. 31 1934 priced at 
market quotations, was $500,365 less than their book amount, and on 
Dec. 31 1933 was $1,423,508 less. 


~~ Comparative Balance Sheet Dec. 31 


“A ssels— | " Liabilitiese— ~~ 1934 WJ" «1933 ~ 
Bonds and notes_ $3,757,115 $3,711,411 | Coll. trust bonds. .$3,964,000 $4,760,000 


ee 4 














hes oo. > pa 4,044,750 3,701,878 | Pref.stk.($100 par) 2,113,600 2,113,600 
Accept. notes rec. 224,677 399,597 | Accounts payable_ 250 330 
tM SAGES 397 ,259 489,365 | Coupon int. accr’d 31,184 31;463- 
Accr. int. receiv. - 69,196 74,933 | Tax liability ---- 2,175 3,386 
Unamortized bond Res. for dividends 31,630 31,623 
discount & exp. 213,367 270,913 | Common stock (no 
x Reacquired bds- 6,625 580,223 par) 163,140shs. 2,146,447 2,146,447 
Investmentreserve 161,000 -_.... 
Special surp..._-- 630 def.61,307 
Earned surp. (since 
Jan. 11932)_... 262,072 202,778 
ES, nis wean $8,712,989 $9,228,320 , A Oe $8,712,989 $9,228,320 





x Face value 1934 $8,000, and 1933, $768,500. 

Note—The aggregate of securities owned on Dec. 31 1934, priced at 
market quotations, was $500,365 less than their book amount and $1,423,508 
less on Dec. 31 1933.—V. 139, p. 2843. 


Republic Steel Corp.—Completion of Merger Nearer— 

Developments in the steel business and financial markets and the number 
of proxies being received indicate the probability of an early consolidation 
of the corporation and the Corrigan, McKinney Steel Co. and acquisition 
by the merged corporation of the Trucson Steel Co., T. M. Girdler, Presi- 
dent and Chairman of the board of the Republic Co., announced Jan. 14. 

“TI am convinced by every evidence,’’ he said, ‘‘that America is again 
moving forward into a new cycle of greater achievement, greater production 
and that the proposed merger, equips Republic to play a highly important 
part in this new era. 

‘‘Proxies for more than two-thirds of the common stock and over 60% 
of the preferred stock of the Republic Steel Corp. have been received in 
favor of the plan,’ Mr. Girdler said. ‘‘In order to insure the necessary 
vote to effectuate the consolidation plan at a stockholders’ meeting Feb. 5, 
the consent of only 7% additional preferred stock is required. It is, there- 
fore, important that every stockholder, no matter how small his holding, 
forward his proxy at the earliest possible moment. 

‘The shares for which proxies have not been received are, for the most 
part, those of smal! holders scattered throughout the country whose names 
are not known to the company as stockholders. 

“Stockholders of the Corrigan, McKinney Co. already have indicated 
their willingness to approve the consolidation.”’ 

Consolidation of the companies and the attendant re-organization of 
Republic’s capital structure, Mr. Girdler said, are intended not only to 
strengthen Republic’s position as the third largest producer in the steel 
industry and to enable it to take advantage of the opportunities for in- 
creased business which are now being developed as the country’s economic 
condition improves, but also to pave the way for the resumption of divi- 
dends on the preferred stock. 

Outstanding preferred shares that are not exchanged for new prior prefer- 
ence stock will junior to the new preference stock after the consolidation 
is completed and will not be entitled to receive dividends until full dividends 
on rst sated prior preference stock have been paid, Mr. Girdler said .—V. 139, 
p. : 


Richfield Oil Co. of California—A ppeal Dismissed— 

The reorganization committee has been notified that the Circuit Court 
of Appeals has dismissed the appeal of Cities Service Co. from the order 
of Judge Wm. P. James of the District Court, whereby the Court took 
jurisdiction and supervision of a plan and agreement of reorganization 
for the Richfield Oil Co. of California and the Pan American Petroleum Co. 

The Circuit Court dismissed the appeal on the grounds that it had no 
jurisdiction to hear the appeal inasmuch as the order appealed from was 
not a final orden and therefore not appealable. 

Richard W. Miller, Secretary of the Richfield reorganization committee, 
stated that this decision does not affect the committee's plans in any 
way.—¥V. 140, p. 325. 


Roerich Museum, Inc.—Sale— 

The building at 310 to 312% Riverside Drive and 103rd St., N. Y. City, 
was bought at foreclosure sale Dec. 27 by the Riverside Drive & 193rd St. 
Corp., Henry E. Feough President, representing the bondholders’ com- 
mittee, on a bid of $300,000. The property was bought pursuant to a 
plan approved by the New York Supreme Court. he sale was held 
to satisfy a ju ent of about $2,453,218 and interest obtained by the 
Manufacturers Co., trustee, and others against the Roerich Museum 
and omers, feceesente. Taxes and other liens totaled about $110,651.— 

4 es a 
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Rockland Light & Power Co.— Dividend Reduced— 
The directors have declared a dividend of 15 cents per share on the 
10 par common shares and the $10 par stock trust certificates payable 
eb. 1 to holders of record Jan. 11. This compares with 20 cents per 
share paid every three months from Aug. 1 1932 A to and inclu Nov. 1 
last, and 224 cents per share quarterly previously —V . 138, p. 2085. 
Roxy Theaters Corp.—Court Restrains Foreclosure— 
@ Judge Francis G. Caffey signed an order in U. 8. District Court Jan. 11 
restraining the Continental Bank & Trust Co. from foreclosing inst the 
corporation under the $3,390,000 bond issue for which the bank is trustee. 
Equity receivers for the ration were a inted on May 18 1932, 
a reorganization petition was filed un June 9 1934, and the follow Sept. 14 
foreclosure pea ee begun in State Su e Court by the bank. 
The Court noted that ‘‘there has been much discussion of the sweeping 
terms in which jurisdiction is conferred on the Federal District Court 
by Section 77-B of the Bankruptcy Act,"’ but declined ‘to go into that 
Pp of the matter.’"’ Judge Caffey cited the bank’s contention that 
the debtor is not a party to the State Court action and that what the 
holds as fiscal ageat is not the pro y of debtors,’’ and observed: 
“If the statute were so restricted in application, the scheme for reorganizing 
corporations would be, and easily could be, defeated.” —V. 138, p. 4312. 


Rutland RR.—£arnings— 


Period End. Nov. 30— 1934——Month—1933_ 1934——11 Mos.—1933 











Railway oper. revenues. $240,275 $264,152 $2,999,184 $3,138,909 
Railway oper. expenses-_ ,908 252,813 2,838,633 2,780,047 
Railway tax accruals-_-- 20,268 20,802 220,947 223 ,865 
Uncollectible ry. revs... ------ 215 
Eq. & jt. facil. rents.* 6,741 15,655 37,920 131,581 
tae 
y* Net ry. oper. income. def$21,160 $6,190 def$22,509 $266,362 
Misc. & nereoer. inc... 4,176 5,172 57,552 62,523 
Gross income______-- def$16,983 $11,362 $35,043 $328,885 
Deducts. from gross inc. 35,094 35,282 387 ,686 390,218 
Net deficit ........-. $52,077 $23,920 $352,642 $61,332 


* Credit balance.—V. 139, p. 4135. 


(Joseph T.) Ryerson & Son, Inc.— Special Dividend— 
The directors have declared a special dividend of 25 cents per share on 
the common stock, payable Feb. 1 to holders of record Jan. 23. This 
com with a special dividend of 50 cents paid on Dec. 19 last. Divi- 
Prison oo per share were paid on Nov. 1, Aug. 1 and May 1 1934.— 
° jo Ds 6. 


St. Louis Southwestern Ry. Lines—Larnings— 
a of — ——Jan. 1 to Dec. 31—— 


19 1 193 1 
$244,400 $234,704 $14,125,133 $12,953,395 


Period— 
Gross earnings. _..... 
—V. 140, p. 326. 


San Diego Consolidated Gas & Electric Co.— Earnings 


Period End. Nov. 30— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings_______- 3 473 $565,530 $6,815,386 $7,038,601 
Net earnings ae 243 s 2,959,708 3,066,127 


1,280 5752 
ON RS Se ae Pee 2,114,349 2,210,331 
—V. 139, p. 3656. 


San Diego Consolidated Gas & Electric Co.— Earnings 


12 Mos. End. Nov. 30— 1934 1933 
CN i'n Lcd cceumaeensconsnaseces $6,815,386 $7,038,601 
Operating expenses, maintenance and taxes- ----- 3,855,677 3,972,474 





CE ae py ee ee Pe eee 


$2,959,708 $3,066,127 
Ge Cc ao cides nekndndscdtimaknesbarnn 11,280 4,752 








Net earnings, including other income--.-.-.----- $2,970,989 $3,070,879 
ES GRRE “GEE |... «. «. ec encndcbbnccswesane 856,639 860,548 
Amortization of debt discount and expense------ ,467 80,523 
Appropriation for retirement reserve. -.--....-.--- 1,176,000 1,150,000 

III Se cicine ch nlwrindiinciin arn tieiee wie Cae hires wei $857 ,882 $979,807 
—V. 139, p. 3656. 

Seaboard Insurance Co., Baltimore—Offer to Stock- 


holders— 


An offer of $12 share for all outstanding stock of the company was 
recently made by the Liverpool & London & Globe Insurance Co., Rodney 
J. Brooks, President has announced in a letter to shareholders. The 
offer has been approved by holders of more than 65% of the stock and is 
favored by the Board of directors. Stockholders are requested to deposit 
their stock with the Fidelity Trust Co., Baltimore, in exchange for cash 
upon consummation of the sale.—V. 137, p. 1067 


Second National Investors Corp.—Preferred Stock- 
holders Against Plan— 


The proposed treatment of the preferred shareholders of the corporation 
under the consolidation and reorganization plan involving Second, Third, 
Fourth and National Investors Corps. ‘“‘is unfair and detrimental to their 
interests,’’ R. C. Kramer, President of Belding Hemingway Co., charges 
. | a —— to preferred shareholders of Second National, of which he is a 
shareholder. 

The letter has been addressed to large preferred shareholders of Second 
National Investors. Mr. Kramer declares that he represents no one but 

, he asks for no contributions from preferr shareholders, but 
requests that shareholders attend the meeting scheduled for Jan. 25 and 
vote against it or send their proxies to him, if they ogee with his con- 
clusions, which are outlined in the letter.—V. 140, p. 325. 


Selected Industries, Inc.—Earnings— 








Caeldnar Years— 1934 1933 1932 1931 
Divs. rec. & int. earned. $1,762,735 $1,564,216 $2,040,284 $2,257,786 
Prof. on syndicate partic.  -.----. nts 4heeuk aan 
Miscellaneous income-. 28,750 6,981 65,737 15,058 

Nc Gin dad onmom $1,791,485 $1,586,156 $2,106,021 $2,272,845 

Sees 9,8 10,555 12,672 86,414 
General expense--_-_-_--- 81,108 8 95,466 146,874 
Service fee. -...------- 169,937 159,695 141,469 130,665 
Stock transfer & register 

ee, Re a me ee 14,140 59,667 

MENS Ug bndusecmubes 35,061 38,885 633 14,384 

Net Net income.-.-_. $1,495,481 $1,286,166 $1,835,641 $1,834,841 
Dividends—Prior stock. 2,010,872 2,211,940 2,212,353 x2,801,346 

CCUEENee GUNGsce. .. wacdce.. . wasuss,. ,sumene «587, 


x Dividends for 15 months.—V. 139, p. 3656. 


Seneca (Paramount Studios), Long Island City— 
Court Denies Stay on Seneca Loan— 


At a hearing Dec. 20 last, before Special Master James G. Moore in 
the Federal Building in Brooklyn, plans for reorganization of the Seneca 
issue of $980,000 put out by the Prudence-Bonds Corp., were presented to 
more than 400 persons holding participation certificates by Frederick J. 
Powell, attorney for the corporation. 

The Seneca issue covers a first mortgage on the Paramount Studios at 
Pierce, 6th and 7th Aves., ane Island City. Interest payments have 
not been made since Jan. 1 1933. 

The plan submitted to the creditors contemplates a reduction in interest 
from 5 4 to 44%, an extension of the maturity of the certificates until 
July 1 1941, and a leasing of the property to Paramount Studios at an 
annual rental of $133,000. The matter was put over until another meeting 
to be called by the special master. 

Before the meeting, Federal Judge Inch had refused to grant the appli- 
cation of the State Banking Depar.ment for a stay of the proceedings 
before the special commissioner. The Banking Department on Sept. 29, 
took possession of Prudence Co., Inc., which owns all the stock of the 
Prudence-Bonds Corp. and guarantees its bonds and mortgage certificates, 
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Judge Inch, after a hearing granted a motion by counsel for the Man- 


hattan Co., de tory, of more than $4,000,000 of bonds of the Prudence- 
Bonds Corp., for permission to intervene in the reorganization 

of Prudence-Bonds. Counsel told the court they wished to intervene 
in order to carry to the Circuit Cours of Appeals a decision of Judge Inch 
on Nov. 29 that the Federal Court had sole jurisdiction in the reorganiza- 
tion proceedings under Section 77-b of the Federal Bankruptcy Laws 


Schenley Distillers Corp. ew a ead for Subsidiary— 
uis 8. been a n t' ch f 
of Schenley Import Corp., s Subsidiary —V. 139, > » ae promotion 


Schiff Co.—Sales— 

Period End. Dec.31— 1934——Month——1933 1934——12 Mos. 1933 
aon aT rere ner si7---- $1,310,452 $1,071,882 $10,890,725 $9,376,018 
VV. » Dp. ° 


Second International Securities Corp.—Report— 

The net assets at Nov. 30 1934 taken at then current market quotations 
or appraisal were 158% of the total principal amount of the debentures 
outstanding. This compares with 140.67% at Nov. 30 1933. 

On the basis of then current market quotations as of Nov. 30 1934, or 
appraisal, the net assets applicable to the Ist pref. shares (entitled to $50 
per share and $4.87 cumulated dividends not declared or paid) out- 
to $93.72 per share. On the same 
basis the net assets ms pe to 2d pref. shares (entitled to $50 per share 

ula ends unpaid) amounted to $45.37 per share, leaving 
—s, _ the class A common stock or the class B common stock on 








Years Ended Nov. 30 1934 1933 1932 1931 
Gross income---__------ $345,622 62,100 $548,996 $986,757 
Invest. service & misc 

GHDONSGR.. 53. 84k ce 55,594 62,346 116,223 168,752 
Int. on deb. & loans pay. 

incl. amort.of discount 206,406 206,406 262,468 367 ,839 
Taxes paid & accrued. _ 3,554 12,251 10,951 21,379 

WS INENN sas. cn... $80,067 $81,096 $159,354 $428,788 

Ist pref. dividends. ---- 49,647 23,363 3 9 72,549 

Dt Se Se iteisks “° asteeu -** -edenebe A 50,000 
Div. paid on class A 

ee ee ae ee ee 92,427 277 ,282 

Bal. to undiv. profits_ $31,020 $57,733 $23 563 $18,956 


Note—Net losses sustained during the year 1934 in sale of securities 
amounted to $855,924, which was charged against investment reserves; 
1933, $1,000,392; 1932, $9,508,058; 1931, $2,362,852. 

Statement of Capital Surplus, Earned Surplus and Reserve Nov. 30 1934 
Balances, Dec. 1 1933—Capital surplus_-_-...........--_..- $1,462,924 

ed 100,252 


Earn GER os ct wdnncddktbdbuccctiutuns cdudcdgaadane ‘ 
Pes dcdteeedbehtheenees scam ag dn Dee Ek ehbekoneces $1,563,177 
Net income for year ended Nov. 30 1934 (as above)_________- 80,066 
sd +: atin banka dnd is eo Uke tinwrnen ine eke wae $1,643,244 
Appropriations to reserve (see below) -_-_-_..----.-.--------- 00, 
Divs. paid & accrued (on cumul. 6% Ist pref. stock)__-_____ 49,646 
Balances, Nov. 30 1934—Capital surplus-_-_......---.-.------ 762,924 
Earned Pe etbtianetchah sen dnueesh betes cdnodeaes'e 130,673 
Pe CU hbk a ach Ub Rs ce daccdcrentbeodadeaenccunsnene $893 ,598 
Reserve—Balance, Dec. 1 1933.................-...-....-- $341,725 
Appropriations from capital surplus._...........--.---...-- 700,000 


as cetieith. Milita ar dt ce tet anni aaieeicnsinn tascam ch ode nots bilgdged eee a tewe areas sp 0 
Net | 


OD Se GUE OO PUNE. cn cmacewes cacececssatccene 


Balance of TOserve, NOT, BO 1GG4. 200 ec nnccencetecunensce $185,801 

Note—On Nov. 30 1934 the unrealized depreciation from book value 
(cost less reserve) of all investments at then current market quotations 
amounted ‘2, Pit .776. The comparable amount as of Nov. 30 1933 
was $2, : 5 


Condensed Comparative Balance Sheet Nov. 30 


, 














Assets— 1934 1933 Liabilities— 1934 1933 
a Invest. securities$6,928,450 $7,543,337 | Preferred stocks. _$2,168,150 $2,168,150 
afin to a ct 108,819 98,534'b Cl. A com. stk. 308,091 308,091 
Accr. income rec... 55,013 64,774\c Cl. B com. stk_ 60,000 60,000 
Securities sold, not 5% debentures... 3,775,000 3,775,000 
delivered. ..... 14,371 95,383 | Current liabilities. 134,288 177,737 
Unamort. disc. on . Capital surplus... 762,925 1,462,925 
debentures - -_.. 232,472 250,128 | Undivided profits. 130,673 100,252 
,. ee $7,339,127 $8,052,156! Total_.....-.-- $7,339,127 $8,052,156 


a Total market value of securities taken at market quotations Nov. 30 
1934 was $5,920,674 against $5,229,559 Nov. 30 1933. b Represented 
by Pt per onaree. c Represented by shares having a par value of 10 cents. 
—v. ,P ; 


Sharon Steel Hoop Co.—To Redeem Scrip Certificates— 

The company announced that it will redeem on Feb. 1 the scrip cer- 
tificates, series A, issued in partial payment of the interest coupons due 
Feb. 1 1933 on its lst mtge. 544% sinking fund bonds, series Pay- 
ment will be made at the face amount and accrued interest. The cer- 
tificates, bearing interest at the rate of 54%, are dated Feb. 1 1933 and 
we ig be payable Feb. 1 1936 unless redeemed at a prior date.—V. 139, 
Dp. " 


Simpson’s, Ltd.—Accumulation Dividend— 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 64% cum. pref. stock, par $100, payable Feb. 1 to 
holders of record Jan. . Similar distributions were made Nov. 1 and 
Aug. 1 last, this latter being the first payaeeet to be made on this issue 
since Feb. 1 1932, when a regular quarterly dividend of $1.62 per share 


was paid. 
y Bn uals after the Pa ent of the Feb. 1 dividend will amount to 
$16.50 per share.——V. 139, p. 2530. 


Sinclair Refining Co.—Bad Debts Small— 

Evidencing improved business conditions, the company reports for 
1934 its smallest recorded charge-off for bad debts. he percentage of 
bad and doubtful accounts to total sales was only 10-100ths of 1% last 
year as compared to 18-100ths in 1933 and 34-100ths of 1% in 1932. 

he total of bad and doubtful accounts for the year was the smallest since 
1926, notwithstanding the fact that the volume of sales was the largest 

Credit sales in 1934 were 39% of the business as against 


in its history. 
52% in 1930. Average number of days required to collect an account 
decreased from 37 days in 1930 to 27 days in 1934.—V. 139, p. 3007. 


Socony-Vacuum Oil Co., Inc.—Consolidates Subsidiaries 


In line with its policy of consolidating all operations under one com- 
any, the company announced on Jan. 12 that it had just placed three of 
ts mid-Western subsidiaries under its own name. These companies are 
White Star Refining Co. of Detroit, Lubrite Refining Corp. 8t. Louis 
and White Eagle Oil Corp. of Kansas City. 

Under the new set-up, the White Star Refining Co. has become the 
White Star Division of the Socony-Vacuum Oil Co. The other companies 
likewise have become divisions of Socony-Vacuum. The company an- 
nounced that this step is being taken to identify more closely these iated 
marketing companies with the world-wide facilities and resources of Socony- 
Vacuum.—V. 139,p. 3817. 


South Penn Oil Co.—New Treasurer and Director— 
S. G. Hartman has resigned as a director and Treasurer. 
T. B. Judge has been elected to succeed Mr. Hartman.—vV. 139, p. 943. 


Southern Canada Power Co., Ltd.—Earnings— 


Period End. Dec.31— 1934—Month—1933 1934—3 Mos.—1933 
$553 386 $5 





Gross earnings....._-- $184,345 $187,570 54,606 
Operating expenses _-_-_-_- 67,918 65,168 210,259 194,558 
Net earnings_.____-- $116,427 $122,402 $343,127 $360,048 


—V. 139, D. 3817. 
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Southern Colorado Power Co.—Earnings— 
12 Mos. Ended Nov. 30— 











4 
COUR UIERIIE i a bb oan ccc dustssddvsdibbessioce $1,827,004 $1,698.688 
Operating expenses, maintenance and taxes.__-_-- J ,949 9 
POPE ba anche ccsbisscksioéncsawessievnn $797 ,055 $764,026 
ease kaa Rm NC RRS aC a aa 1/060 323 
Net earnings, including other income.......-- $798,116 $764,349 
Interest charges—et . .. . . 2-2 ee occ c ecw cnnwe 433,799 432,118 
Appropriation for retirement reserve._........-.- 194,225 151,441 
PO ch ipe es ubenaveekestctbaiesos $170,090 $180,790 


—vV. 139, p. 3656. 
Southern Ry.—£arnings— 


—First Week of Jan— -—dJan. 1 to Dec. 31— 




















Period— 1935 1934 1934 1933 
Gross earnings (est.)_._.. $1,781,629 $1,598,577$101,498,328 $98,078,223 
—V. 140, p. 326. 

(A. G.) Spaulding & Bros.—Earnings— 

Years End. Oct. 31— 1934 1933 1932 1931 
dh ce odscsaew $)2,738,997 $11,061,377 $15,470,109 $22,983,321 
a) fee 8,790,219 8,330,571 11,127,102 15,030,215 
Admin., adv. & sell.,exps 4,212,255 4,320,359 6,084,235 7,829,056 
Depreciation. .....-..-. 480,595 484,871 621,100 604,553 
PEt centsbnnns a2 142,563 107 ,303 173 ,466 147 ,927 

Net operating loss.... $886,636 $2,181.727 $2,535,794 $628,431 
Other income. --_-_--.-.-- 205,072 139,324 191,225 235,212 
Reinstatement of portion 

of prov. made at Oct. 

31 1933 against loss 

through future decline 

in foreign exch. rate-- she 6 << eitbese  _-: émbane- +1: Rediees 
Apprec. in asset values 

acct. foreign exchanges -.-.--.-- Ste... steweb. »\ Seu 

es: eee $654,845 $1,664,859 $2,344,569 $393,218 
Int. paid & misc. losses_ 17,4 51,114 226,460 181,966 
Prov. for income taxes... -...-- 323 8 13,188 
Reduction in asset value 

St, re 8 3=—«scecee | ee wew 89,222 422,894 
Prov. against loss thru. 

eg ne e future declines 

foreign exch. rates. ------ ON a 
| $672,301 $1,962,002 $2,660,260 $1,011,267 
To. Peer. «ssssse i wsanecc 176,694 244,605 
A AR 60,000 80,000 
CC ee aw emi 165,689 605,583 
pg a 25,000 150,000 

a aS ae $672,301 $1,962,002 $3,087,643 $2,091,455 
Shs. com. stk. outstand- : 

ee G0. DOT). cnnccons 349,°10 349,110 349,110 349,110 
Earns. per sh. on com--- Nil Nil Nil I 

Comparative Balance Sheet Oct. 31 
1934 1933 1934 1933 
Assels— $ > Liabilities— s & 
a Land, bldgs., &c 4,313,381 4,488,466|7% Ist pref.stock. 3,332,200 3,332,200 
Leaseholds, bidgs. 8% 2d pref. stock. 1,000,000 1,000,000 
& improvements 1,062,438 1,132,846|}c Common stock... 9,032,200 9,032,200 
Patent rights_-_--_-. 487 487| Accounts payable. 361,882 361,236 
| ae aa 1,670,753 1,822,492| Demand loans---.. 88,297 119,183 
b Accts & notes rec 1,996,147 2,043,416|Res. for conting.-. 459,533 _.__-- 
Inventories... -_. 3,697,108 3,861,008] Res. for loss thru. 
Def'd charges, &c_ 190,505 195,271 poss. future de- 
Sundry non-curr’t clines in for. ex- 
notes & accts.rec 368,017 354,804 change quotat’n -.-..-. 245,706 
Investments _.--.- 675,281 697,085] Accr. sal., wages, 
Treasury stock... 380,188 379,094 int., taxes, &c.. 181,318 226,035 
Cash in sink. fund. 1,206 1,206 | Res. for inc. taxes. 1,750 1,517 
Employ. cont. for Miscell. reserve... -.--.-- 89,965 
purch. of stock. 211,630 214,130 | Deficit. ......... 1,558,342 886,040 
Surp. appropr. for 
red. of Ist pref._. 1,668,302 1,668,302 
Ie a aes ou 14,567,142 15,190,307! Total.....---- 14,567,142 15,190,307 





a After reserve for depreciation of $4,562,393 in 1934 and $1,286,774 in 
1933. b Less provision for uncollectible amounts of $339,082 in 1934 and 
$544,784 in 1933. ec Represented by 349.110 no par shares.—V. 139, ,p. 


Spreckles Sugar Corp.—VForeclosure— 

A notice of foreclosure was filed in U. 8S. District Court recently by the 
City of Yonkers, against the corporation and its subsidiary, the Syrup 
Products Corp. In filing notice of foreclosure Morris L. Rosenwasser, 
Assistant Corporation Counsel of Yonkers, explained that when the 1935 
taxes fall due, the Spreckels c ation will indebted to the City of 
Yonkers to the extent of $526, and the Syrup Products Corp. will owe 
the city $66,000 for back taxes. Both corporations are now in equity 
receivership.—V. 139, p. 3490. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output for the week ended Jan. 12 1935 totaled 86,476,227 kwh., 
an increase of 7.6% compared with the corresponding week last year, and 
an increase of 4,598,963 kwh., or 5.6% over the week ended Jan. 5 this 
year.—V. 140, p. 327. 


Standard Oil Co. (Indiana)—0Oil Cracking Suit Dismissed 
—Court Rules Company’s Patents Are Invalid— 


Federal Judge John P. Barnes at Chicago recently ruled that two oil- 
cracking process patents held by the company are invalid and ordered 
dismissal of a suit by the company against the Globe Oil & Refining Co. 
for alleged infringement. 
anne Barnes’ ruling followed a trial lasting two months.—V. 139, p. 


Standard Oil Co. (N. J.)—To Register with SEC—Proposes 
to Sell $10,000,000 Stock to Employees—Company to Take 
Advantage of Simplified Requirements on Registration— 

Taking advantage of the simplified requirements adopted by the Securi- 
ties and Exchange Commission. the company has filed notice of its intention 
to register under the Securities Act of 1933 a $10,000,000 issue of capital 
st ck, which it intends to make available to its employees. 

The stock for which registration will be sought under the Securities Act 
of 1933 and on the New York Stock Exchange under the Securities Exchange 
Act of 1934 consists of 400,000 shares of $25 par value. 

Notification that registration would be sought was in the form of the 
following proposed communication to way tive icipants in the plan: 

Under the provisions »f the Securities Act of 1933, shares of the capital 
stock of Standard Oil Co. (New om purchased by the trustees of the 
fifth stock acquisition plan are r to be registered with the Securities 
and Exchange Com ion, Washington, D. C., upon completion of an 
audit of Standard Oil Co. (New Jersey) and its subsidiaries, now am 4 e. 
It is anticipated that the audit and registration will be accomp ed not 
at 8 ae ey 4 1935. on 

ey uctions from salaries and payments to the trustees may be au- 
thorized, effective Jan. 1 1935. HEN J 

**Pending registration under the Securities Act of 1933, the trustees will 
not issue shares of stock to employees participating in the fifth stock acqui- 
— . poe. — ee Kwong’ rem. there will be made avail- 
able each employee participating in the plan a prospectus covering the 
oe, Ki be Gomtaed wader the ee R 

*¢ en suc pepenees made ava e, each employee participatin 
in the plan will have the qpqcrtuntty of deciding whether he desires ay om 
tinue in the plan, and, in the event of withdrawal, deposits will be refunded 
with interest at the rate of 6% per annum. Any employee who does not 
withdraw within 30 days after such prospectus is made available to him will 
be presumed to have elected to continue in the plan.’’—V. 140, p. 327. 
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Stanley Co. of America, Inc.—Files $1,000,000 Mige.— 
_The company on Jan. 15 filed with the County Registrar of Paterson, 
N. J., a mortgage for $1,000,000 obtained from the New York Trust Co. 
Payments to the bank will be in instalments, with the last one due on 
July 3 1936. The m e represents real estate and chattels in 12 
theatres.—V. 139, p. 4137. 


State Street Investment Corp.—Report— 
Paul C. Cabot, President, says: 


The liquidating value of the shares as of Dec. 31 1934, amounted to 
$65.16, as against a liquidating value of $64.94 as of Dec. 30 1933. 





No.of Shares Net Worth 
Net Worth Outstanding per Share 
Be. See $21,030,142.53 323,851 $64.94 
| eee 27 472,463.39 421,647 65.16 
Income Account 12 Months Ended Dec. 31 
1934 1933 1932 

Dividends & interest received___...- $666,125 $349,470 $332,339 
Provision for State taxes_____..._-- 26,706 404 13,026 
Management services. ...........-- 127 ,041 69,300 35,925 
Stock transfer stamps_.._...__.-__- ae tee!) pies 
og PP eee 18,035 24,694 6,223 
a eee $486 606 $221,072 $27,165 
Cash dividends declared....__.-__- 620,300 396 987 389,517 


Statement of Surplus for 12 Months Ended Dec. 31 1934 
Credits to Surplus— 


ee ns Be en Oe BE, 6. cate nmawcenducosecse oboe $486,605 
Adjustments of prior year tax provisions__________._.-...- - A 
Net gains from sales of investments_.__.._...........-.-...- 122,005 
Balance of investment reserve at Dec. 31 1933, restored to 
a Ge I I a Sil a a bo cis naib ail ie a een mnenagiodes 2,232,124 
Dt Me kcndianhineisss sede inte nnencee née $2,843,659 
Charges to Surplus— 
Cash dividends declared on stock of this corporation____....-- 620,300 
Net charges resulting from purchases and sales of treasury stock 
Tt Se rn cnbacsahaestenc dens waddnmwa tahun ss age 14,612 
ee ee te etn aaah ab deawnw a $2 208,746 
RE ee eS ee 3,907 ,134 
i Se Os abc ehe eden dea beh ws wae ed $6,115,881 
Add excess of market value of investments over book value at 
| Re a ee Ae eee 1,177 ,666 
$7 ,293 ,547 


Deduct res. for additional State and Federal taxes, which would 
be payable on a gain equal to the unrealized so pee ep if all 
investments at Dec. 31 1934 were sold at quoted market values $164,873 


Surplus of assets at market values over liabilities and capital 
oe Soe Ee ea eee $7,128,674 

Note—Unrealized appreciation (excess of quoted market values 

Over cost) of investments at Dec. 31 1933____-_-.--.----- $1,026 ,237 

Unrealized appreciation (excess of quoted market values over 
cost) of investments at Dec. 31 1934.-.....-.----------- 








1,177 666 
Increase in unrealized appreciation during the period_-_-_-_-_ $151,428 
Comparative Balance Sheet Dec. 31 
1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
> se 9,217,249 1,037,746| Accts. pay. & ac- 
Securs. (mkt. val.)18,993,880 20,248,196 | crued expenses_. y691,703 51,920 
Accts. receivable... 340,202 109,289| Management fee 
payable-_-_--_-_-- oe  sanmne 
Res. for Federal & 
State taxes ____-_ 19,037 27,004 
Res. for Federal & 
| State taxes on 
| unreal. profits... 164,873 156,600 
| Res. for divs. de- 
clared payable -- 168,659 129,540 
z Capital stock... 20,343,789 14,021,135 
Pic assstsece 7,128,674 7,009,031 
0 ee 28,551,331 21,395,231 0 28,551,331 21,395,231 





x Acconnte payable only. z Represented by 421,697 no par shares in 
1934 (323,851 shares in 1933).—V. 139, p. 2531. 


Staveley Apartments, Toronto—Feb. 15 1933 Coupons— 

Interest coupon No. 11 on the 64% ist mtge. bonds, which were due 
Feb. 15 1933, are now being paid, according to the London & Western 
Trusts Co., trustee and manager. 

In the case of bonds which matured on or prior to Aug. 15 1932 the 
interest will be paid upon —— of the bonds, which carry no cou- 

ms. Such bonds should presented to the London & Western Trusts 

.. Toronto, for endorsement. The last pa t of interest on the 
bonds was on July 3 1934, when the coupon for Aug. 15 1932 was met 


in fl The Feb. 15 1932 coupon was paid in November 1933.—V. 139, 
Pp. 

(John B.) Stetson Co.—Earnings— 

Years Ended Oct. 31— 1934 1933 1932 1931 
Shipmente - ...-..-..---- $6,287,204 $5,453,353 $4,618,690 $6,691,539 
Net profit after deprec.. 342,232 10ss93,841 1loss638,840loss1 041,846 


x After deducting interest (net), $20,900; depreciation, $215,585, and 
loss on retirement of equipment, &c., $9,973. 


Balance Sheet Oct. 31 








1934 1933 1934 1933 

Assels— $ $ Liabilities— $ $ 
oO See 300,545 265,897 | Notes pay., banks 100,000 500,000 
x Accts. receivable 1,231,173 1,354,241] Accounts payable. 417,759 378,148 
Inventories - - - - - - 2,768,522 2,633,45218% preferred stk. 
Mutual ins deposit 52,085 52,085 (par $25)...... 1,500,000 1,500,000 
Other assets ----~-- 79,776 81,310} y Common stock. 6,079,700 6,079,700 
Land, bidgs., ma- ee 3,043,356 2,701,124 

chinery & equip. 5,653,199 5,751,041 
Dies, stamps, pat. 

rights, &c---.-- 1,000,000 1,000,000 
Deferred charges - - 55,514 20,946 

yee Sues 11,140,815 11,158,972| Total__.....-. 11,140,815 11,158,972 





x After reserve for doubtful accounts of $101,746 in 1934 (1933, $101,746). 
y Represented by 243,188 shares of no par value.—V. 139, p. 3974. 


Studebaker Corp.—Hearing on Plan Jan. 25— 

A hearing on the plan of reorganization (V. 140, p. 327), at which it may 
be confirmed, has been set for Jan. 25, before the U. 8. District Court, 
Northern District of Indiana, at Fort Wayne, Ind. Ifthe required amount 
of acceptances are on hand and the Court finds the plan fair and feasible, 
it is expected that the plan will be confirmed at the hearing. 

The committee of preferred stockholders headed by E. M. Morris, advises 
holders to accept the proposed reorganization plan. 

However, an independent committee of preferred stockholders has been 
formed to oppose the plan. This committee consist of Ralph A. Gardner, 
Chairman, and Leopold Adams, both of Mansfield, Ohio, and Arthur C. 
Wolfe of Mt. Vernon, Ohio. In a letter to holders soliciting their support, 
the committee declares that the plan of reorganization is ‘‘grossly unfair 
to the preferred stockholders." 

The common stockholders protective committee has sent a letter to 
common stockholders recommending their acceptance of the plan. 

“Unless the corporation is reorganized promptly as a going concern, the 
business may have to be wound up and the assets sold for what they would 
bring,"’ the letter states. ‘‘In this event, the committee believes the com- 
mon stockholders would realize absolutely nothing on their investment. 
—V. 140, p. 327. ‘ 
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Stutz Motor Car Co. of America—Plans RFC Loan— 

A special meeting of the stockholders has been called for Jan. 28 to vote 
on a resolution authorizing, ratifying and approving a loan tothe corpora- 
tion from the Reconstruction Finance Corporation and consenting to the 
execution of a mortgage to the RFC not to exceed $500,000. 

The stockholders also will be asked to authorize changes in the articles 
of incorporation broadening the corporate powers of the poe es | : 

According to a Washington dispatch the company has se a $300,000 
6% industrial loan from the RFC.—V. 138, p. 4139. 


Sunset Oil Co.—Acquisition—See Sunset Pacific Oil 
Co. below. 


Sunset Pacific Oil Co.—Sale Confirmed— 

The recent sale of assets of the oomneay to the Sunset Oil Co. was 
confirmed Dec. 28 last by Judge H. olleer in Federal Court, Los 
Angeles. The price was $5, ,000. Sunset Pacific was the successor 
of the Julian Petroleum > 
M®The Sunset Oil Co. was formed for the purpose of purchasing the assets 
of the company as a part of the reorganization plan. The plan provides 
that the new company will issue approximately $2,963,000 6% 15-year 
lst mtge. bonds in exchange for $8,750,000 of bonds of the present com- 
pany, plus interest to Nov. 9 1934. Outstan bonds, plus interest, 
total $12,279,307. These bonds were owned by the Associated Oil Co., 
which had deposited them with the new company in compliance with 
terms of the reorganization plan. 

In addition to the bonds to be issued the company will issue no par 
value”preferred stock, entitled to $60 a share in liquidation. The issuance 

be to esent debenture holders and unsecured claimants. These 

claimants will receive one new share of preferred stock for each $100 of 
approved claims.—V. 139, p. 2374. 


Supervised Shares, Inc.—Earnings— 

The company re for the quarter ended Dec. 31 1934 net assets of 
$7,590,945, equivalent to $1.2034 per share. This compares with $1.1444 
er share on Sept. 30 1934. Securities at market value amounting to 

,444,152 were $18,041 in excess of cost of $7,426,112. 

Total income for the quarter, exclusive of profit or loss from sale of 
securities, amounted to $118,046. Net earnings after all expenses amounted 
to $1.68 a share compared with a distribution of 1.4 cents. Undistributed 
income on Dec. 31 1934, which will be available for distribution in 1935, 
was $18,788, equivalent to three-tenths cents per share. 

Cash amounting to 7.9% of assets on Sept. 30 1934 was reduced to 1.9% 
as at Dec. 31 1934. Portfolio changes show increases in the building, can 
and containers, chemical, mining, and retail store industries and decreases 
in the food, power and light, and railroad industries.—V. 139, p. 3975. 


e a 
Texas Power & Light Co.—Obituary— 
_ See American Power & Light Co. above.—V. 139, p. 4138. 


Thirty-fourth Street Crosstown Ry.—Line Sold— 
The New York Rys. Corp. on Jan. 11 bought in at foreclosure auction 
the propert , rights and franchises of 34th Street Crosstown Ry. The New 
York Rys. Corp. controls the stock of the Crosstown company and bought 
in the line at the sale on a bid of $325,000. The action, it is believed, is 
er step in plans for motorizing the surface lines of the ty - 137 
Dp. . " 








oa ee 
Title Guarantee and Trust Co.—Decreases Board—New 
Trustees— 


The stockholders at their annual meeting Jan. 15 voted to reduce the 
number of trustees from 27 to 25 and elected three new trustees, John T. 
Egan, C. Reginald Oates and Purcell C. Robertson, to fill vacancies. All 
three are officers of the company. 

The following were elected trustees in the class whose term will expire in 
1938: Philip A. Benson, John T. Egan, Robert Goelet, Rawdon W. Kellogg, 
Albert G. Milbank, C. Reginald Oates, Purcell C. Robertson and Willis 


D. W 
Balance Sheet Dec. 31 
Assets— 1934 1933 
Cash on hand“due from Federal Reserve Bank and 
$4,230,959 $7 468,569 


U.S. Government bonds—market value... ----- 

State and municipal bonds—market value 

Other stocks & bonds—market value 

Demand or short term loans secured by market- 

rable collateral 

Other loans & discounts (less prepaid interest) 

Accounts receivable 

Depositors’ overdrafts 

Advanced as trustee__.......-..-. te co ieee ass 

Interest receivable 

Bonds and mortgages 14,791,327 16,058,182 

Real estate—x Acquired for company’s offices_... 6,920,292 6,909,868 
Acquired for other corporate purposes 2,368 ,467 2,368 467 
y Acquired through foreclosure 3,301,825 2,275,825 

Title insurance reserve*fund 135,306 

Stocks of associate companies 270,901 

695,846 1,442,825 


Other assets 
Customers’ liability for acceptances and letters 

123,971 319,816 
$47,165,501 $54,217,663 


of credit (Contra) 
$10,000,000 $10,000,000 
1 oone 





plus 
Undivided "profits 
Capital notes 
Secured fdebenture *notes 
Reserve for contingencies 
Reserve for title insurance 
Res. for taxes, int , exps. & unearned income 
Clients’ funds held awaiting investment 
Deposits 
Certified ‘and officers’ checks 
Acceptances and letters of credit (Contra) 


234,281 

an 104,300 
18,006,232 26,304,141 
610,472 395,516 
134,971 319,816 


$47,165,501 $54,217,663 

x After deducting amount of mortgage of $135,000 held by another. 

y After deducting mortgages amounting to $316,500 in 1934 ($309,000 in 
1933) held by others.—V. 138, p. 2944. 





Tri-Continental Corp.—£arnings— 
Calendar Years— 


Divs. (exc. stock divs.) - 
x Fees for invest. service 
Profit on synd. particip_ \ 
Miscellaneous income - - - | 


1932 
$452,186 
1,314,365 


177,179 
3,649 29,519 
50,726 90,382 


$1,998,105 $2,652,324 
387,416 522,976 


1933 
$668,944 
1,041,100 
183,214 
31,391 
3,372 
$1,928,021 
350,217 


1931 
$592,784 
1,788,498 
51,140 


624,12 
1,234,952 
984 


f 
39,308 | 


$2,097,371 
358,828 





371,021 
61,309 

23 ,925 
15,411 
$1,106,138 
1, 752 


Discount on debentures _ 
Cost of issuance of com. 





Net income $1,303,412 $1,374,232 $2,083,711 


Preferred dividends... 1,564,752 1,627,602 1,913,501 


Balance, deficit $261,340 $458,614 $253,370 sur$170,.213 

x The service ffees, being poymente by others for the organization's 

al 4 — net — os on on Tri ntinental Corp 

tion so t the expense 0 a y 

wen $159,844 in 1934. $167,004 in 1933, $210,236 in 1932, and $371,886 in 
1931.—V. 139, p. 2375. 
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Toho Electric Power Co., Ltd.—Bonds Called— 

The company on March 15 next will redeem $275,000 of ist mtge. 
(Kansai division) s. f. 7% gold bonds, series A, due March 15 1955, at 100 
and int. Payment will be made at the Guaranty Trust Co., 140 Broadway, 
N.Y. City, or at the option of the bearer, at the Guaranty Trust Co., 
Lombard St., London, E. C. 3, England.—V. 138, p. 505. 


Trinity Buildings Corp.—Tenders— 

The Guaranty Trust Co., 140 gayopey © N. Y. City, will, until 4 p. m. 
March 1, receive bids for the sale to it of lst mtge. 20-year 544% s. f. gold 
loan certificates, due June 1 1939, to an amount sufficient to exhaust 
$50,628 at prices not exceeding 101 and interest.—V. 139, p. 2693. 


Tung-Sol Lamp Works—Accumulated Dividend— 

The directors have declared a regular quarterly dividend of 75 cents 
per share and a dividend of 25 cents per share on account of accumulations 
On the $3 cum, pref. stock, no par value. both payable Feb. 1 to holders 
of record Jan. 19. Similar distributions were made on Aug. 1, May 1 
and March 1 1934, this latter being the first made on this issue since Nov. 1 
1932, when a regular quarterly payment of 75 cents per share was made. 

Accumulations after the payment of the Feb. 1 dividends will amount to 
$2 per share.—V. 139, p. 3491. 


United Gas Improvement Co.— Weekly Output— 
Week Ended Jan.12’°35. Jan. 5'35. Jan. 13 '34. 


Electric output of U. G. I. System 
(kilowatt hours) 75,663,220 73,169,447 70,893,717 


—V. 140, p. 329. 


United States Life Insurance Co.— Merger Negotiations 
—See Brooklyn National Life Insurance Co. above. 


Income and Disbursements for 1934 
New premiums 
Renewal premiums---.......--.. Cie eseDEhahnscwneeeaee 
terest 


Balance Sheet Dec. 31 1934 

Liabilities— 

Real estate owned Res've for policies & supple 

Real estate mortgages mental contracts, less reins $5,107,000 
Policy loans & prem. notes.... 1,087,000} Death claims & endowments 
Bonds, amortized values (claim papers not complete) 
Cash, bank deposits, &c 01,000 | Taxes, comm., &c. not yet due 
Acc. ued interest Interest paid in advance 
Outstanding premiums net. .- 58,000 | Other liabilities 

Agents’ debit balances, &c.--.- 20,000 | Contingency reserve 

Capital and surplus 


Assets— 


98,000 
19,000 
17,000 


80,000 


$5,827,000 





$5,827,000 
—V. 135, p. 1176. 


Upson Co.— Dividends Increased— 

The directors have declared dividends of 43%4 cents per share on the 
class A and class B common shares, par $25, payable Feb. 15 to holders of 
record Feb. 1. On Nov. 1 last divs. of 25 cents per share were distributed 
on the above issues, this being the first distribution made since April 28 
<n a quarterly payment of 25 cents per share was made.—V. 139, 
p. > 


United Founders Corp.—Annual Report— 


Louis H. Seagrave, President, says in part: 

Corporation with its subsidiaries owns voting control but not a majority 
of the equity stock of United States Electric Power Corp., a public utility 
holding company. United States Electric Power Corp. owes bank loans 
of $11,946,735 and interest accrued on the loans since March 1 1933. All 
of its security holdings are pledged as collateral for the loans and it is 
receiving no income from its principal investment which is in 1,226,298 shares 
of common stock and 12,798 shares of common stock, series B of Standard 
Power & Light Corp. 

In calculating the consolidated asset value, current market quotations 
(or as Otherwise indicated in report) have been used and intermediate credits 
have been included at cost less reserve. The large holdings in the secur- 
ities of United States Electric Power Corp. and of General Investment Corp. 
(except the preferred stock of the former) have been included at their 
market quotations. } 

The consolidated asset value of United Founders Corp. common stock 
as of Nov. 30 1934, after eliminating all deferred charges, was 59 cents 
per share. This asset value is computed on 9,000,156 common shares out- 
standing at Nov. 30 1934. . 

If a calculation were made but excluding holdings of the several com- 
panies in United States Electric Power Corp .and General Investment 
Corp., the resulting calculation of assets applicable to the common shares 
of United Founders Corp. would be less by approximately 13 cents per share. 

Net losses of $7,884,494 on sales of securities were charged to reserves 
appropriated from surplus, except that such losses by two of the subsidiary 
companies are deducted from consolidated surplus. 

The income of United Founders Corp. for the year as a separate company, 
after taxes and expenses, was $40,346. _ i 

After the close of thefiscal year, but prior to closing the books, United 
Founders Corp. appropriated $30,000,000 from capital surplus to reserve 
for investments in affiliated companies, and $500,000 to reserve for invest- 
ments in general portfolio, as of Nov. 30 1934. i alt 

Since Nov. 30 1934, United Founders Corp. and subsidiaries have sold 
all of their holdings in United National Corp. 


Consolidated Income Account Years Ended Nov. 30 
932 19% 


$2,502,926 $3,559,339 
1,658,208 4,201,045 


1934 1933 
Income—Interest _ - _ .-- $1,098,915 $1,790,720 
Dividends (incl. no wa 
stock dividends)... 1,458,840 994,769 
Profit on syndicate 
partic., inv. service 
fees & misc. inc---- 34,415 


50,711 123,892 


$4,211,846 $7,884,277 
1'935'017 3'040.613 
171.445 ° 281,780 


921,958 1,452,447 


Grossincome- -_-_----- $2,592,170 
Int. & amortiz. of disc_. 1,291,086 
Taxes paid & accr. (net) - 45,035 
Miscell. expenses & in- nm 

vestment service fee - 479,778 


1,318,455 
154,861 


506,777 





Net income before ap- 
propriations & divs - 

Net approp. by subs. for 
bond int. & pref. share 
dividend reserves - - - - 


$776,271 $818,510 $1,183,425 $3,109,436 


Dr8 ,823 
$767 ,448 


Cri7,425 Cr24,540 
b$835,936 $1,207,965 


Dr109 ,958 
$2,999,478 





Divs. paid to the public 
by subsidiary cos.: 
On preferred shares -- 


936,781 
On common shares --- 9,751 


1,231,479 
136,228 


$1 631,771 





Undistrib. net income 
Propor. of undistrib. net 
inc. applic. to minor. 

sharehold. of sub. cos- 


$261,432 


See b See b 249,670 459,493 





Balance of inc. applic. 
to Un. Found. orp $11,762 $1,172,277 

b Of the above balance, $717 ,691 in 1934 ($812,514 in 1933) is calculated 
as being allocable to interests of minority holders of referred and common 
shares of subsidiary cos. and $49,757 in 1934 ($23,422 in 1933) to the in- 
terests of holders of United Founders Corp. shares. 

Note—Unpaid cumulated dividends on preferred stocks of subsidiary 
——_ were not earned during 1934 to the extent of $375,245 (1933, 
$310,192). 
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Statement of Consolidated Capital Surplus, Earned Surplus and Reserves 
Nov. 30 1934 


Capital surplus and earned surplus— 
alances, Dec. 1 1933: 
CAME. db iedberosedtisn denddasdaue $42,788,834 
DONG Ce ck beveccstibotessnnepidn 
Int. in earned surpl., cum. divs., & bond 
int. & pref. share div. res. of sub. cos.._.. 3,704,097 
Int. in losses on sales of sec. by sub. cos. in 
excess of their reserves.............-.-..- Dr1,531,497 


Deduct—Int. in American Founders Corp ‘s cost 
of holdings in Founders General Corp. & Amer- 
ican Founders Office Building, Inc., in excess 
of their book values 


$49 420,335 


1,585,041 
$47 ,835,294 


Add—Bal. of inc. for the year ended Nov.30 34. $767,448 
Gain on retirement of debs. acquired below par 5,322 
Increase in pref. share dividend reserve-_-_- 822 


781,593 


$48 616,888 
Deduct—Taxes and legal expenses—prior years 
MERRIE adsctiduwahnonnsenccnnne $71,156 
ppropriations toreserves..........-...--. 32,539,552 
on sales of securities in excess of reserves 


35,015,119 


$13,601,768 

Dividends paid to public by subsidiary companies $174,011 

Prov. for pref. share divs. cumulated to public 
but not declared or paid................ 502,879 
—_—__—. 676,891 
$12,924,876 
Add—Decrease in minority interest (common & 
preferrred) : 

Due toreversal of provision for pref. share divs 


720 956 
Due to other surplus items 7 


1,447,211 


—_———._ 2,168,168 
Balances, Nov. 30 1934: 
CO CRI vc 66b 4 one ews nanaksguased>- $9,278,853 
POE tctscndbrconensa cgedue nee 4,499,247 
Int. in earned surpl., cum. divs. & bond int. 
& pref. share div. res. of sub. companies... 4,209,074 
Int. in losses on sales of sec. by sub. cos. in 
excess Of their reserves..............--- def2 ,894,129 
6c never nnedacecnshodhonitendiweeke $15,093,044 
Reser ves— 
DS CPO AER a aisccbasaninennn tone nedepaageaw ais $52,611,340 
Appropriations from consolidated surplus (as above) -_----- 32,539 ,552 
$85,150,892 
Less—Net losses realized during the year, in addition to 
SRE NOVO weiccbdissncwessuxdssnwedced 5,480,083 
Balances, Nov. 30 1934: 
Applied toinvestments..........--. .---$78,400,120 
Applied to intermediate credits...........- 1,270,688 
———- $79,670,809 


Note—On Nov. 30 1934 the unrealized depreciation from book value— 
cost less reserve ($30,500,000 appropriated as of Nov. 30 1934 by United 
Founders Corp.) of all investments at then current market quotations 
(or as otherwise indicated in report) amounted to $24,311,511. The com- 
parable amount at Nov. 30 1933 was $63,263,342. 


Consolidated Balance Sheet Nov. 30 
1934 1933 1932 ABB 1931 
NS 6 ati Shwctiak de 829,173 626,827 1,525,366 “ 4,409,299 
Investment securities _ .a68,016,825 102,291,483 103,208,830 232,936,799 


Cost of securities of sub. 
invest. cos. in excess of 





SS 28,030,971 
Amer. & Cont.5% debs. 3,418,985 3,391,786 3,070,378 1,991,573 
Collat. notes receivable. <..602 cnwccne fk seein 
eee; ee Avan. | “naeseen! - cedeae  sademn 3,170,000 
Secur. sold—not deliv-- 68 ,074 757,513 192,950 46,072 
Intermediate credits _ - - - 422,485 2,763,952 6,236,020 10,708,773 
Accrued income and sun- 

dry accounts receiv -- 471,196 541,382 647,294 1,231,759 
Land & buildings ------ eee 3) Sedekewe, >) «cweees |. dewbnw 
Unamortiz. bond and 

debt. disct., &c_...--- 1,423,795 1,536,558 1,667,725 3,394,071 

MG Ei c's sede awl 75,250,342 111,909,503 117,045,462 285,919,319 

Liabilities— 

Secur. purch.—not rec-- 368 ,956 624,947 109,528 163 ,869 
Sundry accounts pay- 

able res. for taxes & . al 

current accruals --_- - 255,752 312,453 273,032 541,872 
Partic. by others in in- 

eee icc. § “sabead . °° Samia ~~ Seeneiee 1,710,949 
pT eee eee 750,000 750,000 1,000,000 3,000,000 
First mtge.on office bldg. eke dein: oS aie aera Oe aan 
Bonds & debs. of sub.cos. 27,532,000 27,543,000 28,381,400 46,563,100 
Pref. shares of sub. cos. , 

held by public —----- 15,407,100 15,474,600 15,474,600 19,476,300 
Div. pay. on pref. shs. 

of subsidiary co__ _-_- 14,383 BE Sas e to aed 
Min. shareholders int. 

in com, shs. capital, 

surplus & reserves of 

subsidiary companies. 6,378,950 8,522,430 9,275,454 29,438,273 
Class A stock__.__.._- d250,000 250,000 250.000 — 1.000000 
Common stock... ____-- e9,000,156 e9,000,156 b45,054,240b152,161,365 
Capital surplus .__-_--- 9,278,853 42,788,834 8,888,894 ¢22,189,784 
Undivided profits_. -. 4,499,247 4,458,901 4,453,469 4,516,081 
Int. in undivided profits 

of subsidiaries _ _ _ _ -_ 4,209,074 3,704,098 903,666 2,159,810 
Int.in bond, int. & pref. 

sh. divs. res. of subs__def2,894,130def1,531,498 2,981,179 2,997,915 





--- 75,250,342 111,909,503 117,045,462 285,919,319 
a General portfolio—at cost less reserves, $46,323,198, holdings in sub- 
sidiary and affiliated companies not consolidated—at cost less reserves, 
$21,693,627; total (as above), $68,016,825. The total value of all invest— 
ments at Nov. 30 1934, based on then current market quotations, or as 
otherwise indicated, was $43,705,314. b Represented by 1,000,000 (no 

ar) shares. c Represented by 9,010,848 (no par) shares in 1932 and 

,023,994in 1931. d Represented by shares having a par value of 25 cents 
each. e Represented by $1 par value shares.—V. 140, p. 153. 


United States Steel Corp.—Restores 6-Day Office Week 
with Resultant Wage Increase— 


The company on Jan. 16 announced restoration of a six-day week, which, 
in effect, will mean 10% more pay for thousands of its salaried employees. 
The move came with an announcement of gains in activity in the industry. 

When the five-day week, which acted as a cut in Pay, was announced 
in August, the industry was operating at only 18.4% capacity. To-day, 
figures revealed, it is at a 47.5% level, the highest point in months. 

Activity was increased to a point where Saturday employment of salaried 
em povess Ss anpems tial, me com : 7? announennens said. 

e office help was put on a fiv y wee . 30 
nope oy--=¢ Some 2 — guplorens wave fected. awn dew Wes Pusqned 
e announcement 0: e€ restoration did not indicate ho 
ayy a be a ae oe ome ane six-day pay, snap alien 
at ‘ contempla' restore Satur work by th em- 
Ppleyees whose services are required full time. Pa ts: 
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The salaries will be restored to the rates prevailing when the reduction in 
working hours was announced. 

The corporation made its announcement in the form of a recommendation 
to subsidiary companies. Officials of local subsidiaries indicated that no 
action had been here.—V. 140, p. 329. 


United States & British International Co., Ltd.— 
Report— 


The net assets at Nov. 30 1934, taken at then current market quotations 
or appraisals were 113.92% of the total principe amount of the Debentures 
outstanding. This compares with 100.77% at November 30 1933. 

The net assets at Nov. 30 1934, taken at then current market quotations 
or appraisals applicable to the preferred shares (entitled to $50 per share 
and $9.25 cumulated dividends not declared or paid) amounted to $346,265 
which was equivalent to $11.91 per share on 29,060 shares outstanding. 








: Yours Ens. hi 30—- 1934 1933 1932 1931 
nt. divs. & prof. on syn- 
dicate participation.. «$189,760 $190,982 $289,746 $672,594 
Investment service fee__ 14,509 16,752 40,488 74,380 
Miscellaneous expenses - 13,778 16,879 30,296 45,037 
at & aes. —- 136,483 137 ,200 182,369 ,309 
or , Stat miscell. 
_ sipracocebanaucataaes 3,068 5,024 9,729 27,427 
Net income. _.....- $21,922 $15,126 $26,864 $219,439 
te, GEE. Cs... cw eet ee, eee 87,180 
(Je a ON Ci ce..camasm” i) hehe ~4 eee ° 
Balance transferred to 
undivided profits _- $21,922 $15,126 $26,864 def$203 


x Includes other income. 

Noie—Net losses in sale of securities during 1934 amounted to $837, 192 
which were charged against reserves; in 1933, $240,893; in 1932, $7,861,449; 
in 1931, $2,706,561. 


Statement of Earned Surplus Nov. 30 1934 


Balances, Dec. 1 1933—Earned surplus---.--.---.----------- $49,051 
¢3s— Losses on sales of securities not provided for by reserves - - 240,893 
EE tk > ne cee A ae ee Peay Snr Pompey oe $191,841 
Add—Net income for the year ended Nov. 30 1934----------- 21,921 
ee eo Oe) Oe i eb dean ach wme eum’ $169,920 
Deduct—Losses on sales of securities during the year not pro- 
 § @¢ & 5 ,, Se Sees, fee 355,405 
Balances, Nov. 30 1934—Earned surplus_-_-..-...-------- $70,973 
Less—Losses on sales of securities not provided for by reserves- 596, 
Deficit (excess of losses on sales of securities over surplus acct.) $525,325 


Note—On Nov. 30 1934 the unrealized depreciation from cost—of all 
investments at then current market quotations amounted to $742,306. 
The comparable amount as of Nov. 30 1933 was $1,390,579. 


Balance Sheet Nov. 30 








Assets— 1934 1933 Liabilities— 1934 1933 
c Invest. sécurities $3,531,573 $3,815,742| Preferred stock_..$1,453,000 $1,453,000 
CMe stiececeoos 21,122 39,472| d Class A stock —.- 294,358 294,358 
Securities sold, not e Class B stock--- 30,000 30,000 
delivered... .- 5,138 40,767|5% debentures... 2,486,000 2,486,000 
Accrued income rec 34,641 41,470] Sundry accts., ac- 
Unamort. disct. on ciuals, &c....-.- 17,238 16,531 
debentures _.___ 163,460 175,644| Securities purch-_-_ 665 25,048 
ES ie avjepeireinns 525,326 191,842 
Total. ........$3,755,935 $4,113,096] Total......... $3,755,935 $4,113,096 





c Total market value of securities taken at market quotations Nov. 30 
1934 was $2,789,266 against $2,425,462 on Nov. 30 1933. d Represented 
by $1 par value shares. e Represented by shares having a par value of 
10 cents.—V. 139, p. 1882. 


Van Dorn Iron Works Co.—Plan Up Jan. 31— 

The stockholders will vote Jan. 31 on the capital reorganization plan 
ust filed with the Securities and Exchange Commission. The plan has 

m briefly amended in that the bondholders will elect two directors and 
assist in naming the fifth member of the board.—V. 139, p. 1256. 


Vick Financial Corp.—Larnings— : 
Income Statement for Years Ended Dec. 31. 
; 1934 1933 1932 








93 1931 
Interest rec. & accrued -- $1,060 $51,072 $191,208 $139,805 
po ee 262,601 191,449 158,886 298,713 
Other income._.-..--- (* ieee ae |. —hee 
7 LE SESS ees $271,091 $242,520 $362,302 $438,518 
Operating exp. & taxes-_- 44,194 96,310 55,395 90,141 
Operating profit _—___- $226,897 $176,211 $306,907 $348,376 
Dividends paid _--.-_-- 127,881 133 ,656 260,235 407,710 


Balance Sheet Dec. 31 





Assets— 1934 1933 Liabilities— 1934 1933 
I « uncithinahiten tie $387,224 $128,764] Accounts payable. -___.. $548 
b Invest. (at cost). 5,141,826 5,683,497} Due forsec. bought - __.-- 126,767 
Invest. in commod. Ek aa Bal. due on com- 

Benefic. int. in sec. modity purchase 

(at cost) and commitments - - | re 

other assets._... 459,752 470,873| Res. for Fed. and 
Note receivable - __ t 7,200 State taxes____. 4,863 7,400 
Interest and divs. Reserve for invest. 

receivable... ..-. 28,275 20,812 depreciation.._.. 828,456 945,214 
Due for secur.sold -.----. 15,070 | Com. stk. (par $5) 4,203,235 4,304,915 
Accts. receivable... ....-. 21}Earned surplus... 419,553 319,926 

Surp. result from 
Tee. Cf eee.. 823s iw 2 36,967 
Capital surplus... 578,552 584,500 
Dstiseoumed $6,097,667 $6,326,239 aren $6,097,667 $6,326,239 





b Market value at Dec. 31 1934, $5,395,712, and in 1933, $5,253,712. 


Stockholders to Vote on Stock Resale— 

At the annual meeting to be held Jan. 22 1935, the stockholders will 
vote on a proposed amendment to the certificate of incorporation giving 
the corporation authority to sell from time to time, at public or private 
sale, at a price or prices not less than the net asset value per share of the 
outstanding shares of common stock at the time of such sales, shares of 
common stock which have been purchased, or — hereafter be purchased, 
under the plan established Oct. 20 1932, whereby stockholders who sell 
their shares of stock to the corporation receive the full net asset value of 
such shares. 

H. Smith Richardson, Chairman of the Board, states in part: 

‘‘Because continued acquisition by the corporation of shares of its common 
stock results in an increase of operating expenses per share on the re- 
maining shares outstanding, directors believe that the repurchase plan should 
not be continued unless the certificate of incorporation is amended as 
requested, so that they may resell without restriction, except as to price, 
the shares so purchased. Consideration was given to meeting this situation 
by offering such shares pro rata to all stockholders, but such an offering 
would necessitate registration under the Securities Act of 1933, the cost 
of which would be prohibitive. Approval of this proposed amendment 
to the certificate of incorporation would nit the sale of treasury stock, 
but would not affect the pre-emptive right of stockholders to purchase all 
original issues as provided in the certificate of incorporation. 

“Ifthe pro amendment of the certificate of incorporation is approved 
by the stockholders, directors will be in a position to sell , at public or private 
sale, the 89,323 shares of common stock now held in the treasury, and any 
additional common shares that may hereafter be acquired, at prices not 
less than the net asset value per share at the time of the sale. Directors 
believe that all or a substantial part of such stock may be sold to officers, 
directors, or stockholders, or ations in which they may have an 
interest. However, in view of their connection with the corporation, 
officers, directors and stockholders connected with the management would 
be unwilling to purchase shares direct from the corporation unless the pro- 
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posed sale had been submitted to the stockholders and authorized by them. 
herefore, at the annual meeting the directors will also ask for a resolution 
of the stockholders authorizing such sales. —V. 138, p. 518. 


Wabash Ry.—PWA Loan of $2,350,000— 

Completion of the company’s new bridge across the Missouri River 
at St. Charles, Mo., was assured Jan. 16 when Public Works A rator 
Harold L. Ickes announced a loan of $2,350,000 for that purpose which 
is estimated to provide 2,650,000 man-hours of employment next year. 
Work on the construction site will provide 1,050,000 man-hours and pro- 
duction of steel, concrete and other materials used will create 1,600,000 
hours of indirect employment. 

Work can be commenced immediately and be finished within a year. 
The Wabash already has spent approximately $926,000 in preliminary con- 
struction in connection with the bridge and relocation oF its lines to run 
over the new bridge. Construction was suspended when the company 
went into A yaghnntcne 

This is the second Public Works Administration loan to the Wabash, 
the first loan of $1,481,000 being for the purchase of 13,000 tons of rails 
and fastenings and repairing a large amount of equipment. All of the 
work financed by the first loan has been completed mag 140, p. 329. 


Warner Bros. Pictures, Inc.—10 Film Companies 
Indicted Under Anti-Trust Law—Siz Executives Also Named in 
St. Louis Case—Discrimination Alleged— 


A Federal indictment was returned at St. Louis Jan. 11 charging 10 
motion-picture production and distribution companies and six of their 
execu:ives with conspiracy to violate the Sherman Anti-Trust law by 
refusing to furnish films for exhibition at the Ambassador, Missouri and 
Grand Central Theatres, St. Louis, Mo. 

The corporations named in the indictment are: Warner Bros. Pictures, 
Inc., Vitaphone Corp., First National Pictures, Inc., Warner Bros. Circuit 
Management Corp., General Theatrical Enterprises, Inc., Paramount 
Pictures Distributing Co., Inc., Paramount Pictures Distributing Corp., 
Paramount Pictures Distributing Co., Inc., RKO Distributing Corp. and 
Warner Bros. Circuit Management Corp. 

The names of some of the corporate defendants closely resemble each 
other, but they are treated separately, because in such instances the cor- 
Porations were formed under tne laws of different States. 

Film executives named are: Harry M. Warner, Pres., Warner Bros. 
Pictures, Inc.; Herman Starr, Pres., First National Pictures, Inc.; Abel 
Cary Thomas, Secy., Warner Bros. Pictures, Inc.; Gradweli Sears, Western 
and Southern Sales Manager, Warner Bros.-First National; George J. 
Schaefer, Vice-Pres. and Gen. Manager, Paramount Pictures Distributing 
Corp., and Ned E. Depinet, Pres., RKO Distributing Corp. 

The indictment alleges that the companies supplied films to the Am- 

or, Missouri and Grand Central Theatres regularly until ‘‘February, 
March and August’ of 1934. 

During that period the bondholders acquired the buildings by fore- 
closure and leased them to a corporation in which Allen L. Snyder, Harry 
Koplar and Fanchon & Marco are interested. Previously Warner Bros. 
had controlled operation of the theatres through a corporation in which 
Mr. Koplar had a minority interest. 

Then, the indictment alleges, those against wnom the charges were 


brought e ed in a conspiracy in restraint of trade, canceling franchises 
— which they had agreed to furnish films for exhibition at the three 
eatres. 


The defendants, the indictment alleged, uired a “large number” 
of the bonds against the theatre buildings for the purpose of preventing 
any one except Warner Bros. Pictures, Inc., or a corporation affiliated 
with it, from operating the theatres. 

The defendants endeavored to intimidate and coerce owners of the 
buildings to transfer control of the theatres to Warner Bros., the indictment 
alleged, and strove to intimidate prospective lessees, threatening to pre- 
— from obtaining pictures needed for successful operation of the 

eatres. 

Owners of the buildings, the indictment continued, were threatened 
with “great loss, injury and damage’’ if the theatres were to be operated 
by any one other than Warner Bros., and prospective lessees were warned 
that their ‘‘business, trade, reputation and property’’ would be harmed 
if they should operate the theatres. 


Film Conspiracy Denied by Warner— 

Harry M. arner, President, in a statement made public Jan. 12 as- 
serted that the Warner companies and their officials named in the indict- 
ment ‘‘are innocent of the charges made against them.’’ 

‘“‘We have done nothing but conduct our business in a fair and honest 
manner,’’ Mr. Warner declared. ‘‘We are sure that the charges are 
groundless and welcome an opportunity to test the matter in court.”’ 

In his statement Mr. Warner said in part: 

“‘Approximately six years ago our company made a large investment 
in the Ambassador, Missouri and New Grand Central Theatres in St. 
Louis, and likewise acquired a half interest in the company which was 
Pera those theatres. At the worst of the depression, Paramount, 
Pte of the other half interest in the operating company, went into 

ptcy. 

‘‘We found ourselves unable at that time to bear the burden of operating 
these properties alone at the high rents then in force. As a result the lease 
was lost the operating company and the prior mortgages on the proper- 
ties were foreclosed. 

‘In order to protect our investments in these properties and to reobtain 
the right to operate them, we made fair and reasonable bids for the 


properties. 

“Our bids, however, were rejected. Therefore, we leased two other 
theatres in St. Louis suitable for first-run exhibition of motion pictures, 
and in the ordinary course of business solicited and uired the right 
to exhibit the product of Paramount and RKO in addition to our own 
in these theatres. 

“In the meantime the complaining company to which the three theatres 
above mentioned had been leased entered into an agreement with the 
operators of two more first-run theatres, eae the Fox and the St. 
cs ol Theatres, thus pooling the operation of five first-run theatres in 

t. uis. 

“These five theatres had acquired the right to exhibit a large number 
of first-run pictures. The complaining company, however, desirous of 
securi Paramount, RKO and our product, complained to the Attorney- 
General that we had bought the right to exhibit this product in our theatres 
and this is the basis of the indictment.’’—V. 139, p. 3819. 


Watertown Light & Power Co.—Tenders— 

The Empire Trust Co., trustee, will until 3 p. m. Jan. 30 receive bids 
for the sale to it of Ist mtge. 5% 50-year gold bonds, dated Jan. 1 1909, 
at a price not to exceed 105 and int., in an amount sufficient to exhaust 
ate of ee 138, p. 505; V. 132, p. 4058, 312; V. 120, p. 213; 

; ; he a 


Western Grain Co., Ltd.—Asks Alteration of Sinking 


Fund 

Holders of the 6% first mortgage bonds have been advised of a meeting 
at Winnipeg on Jan. 23 1935, to consider a resolution releasing the com- 
pany from meeting the balance of sinking fund obligations on Dec. 31 1934, 
and the payments falling due on Dec. 31 1934, 1935 and 1936. 

The proposal to authorize release from full sinking fund payments is 
conditional upon the company undertaking not to pay any dividends on its 
preferred or common shares until the full original sinking fund has been 
paid.— V. 139, p. 2219. 


Western Public Service Co. (& Subs.)—Larnings— 
Period End. Nov.30— 1934—Month—1933 1934—12 Mos.—1933 





Gross earnings _-..-..--- $162,083 $162,763 $2,011,318 $1,902,668 
CBIR 3 Fn aos cn oe 6,303 86,859 1,047,980 1,017,579 

aintenance.......-.=. 10,388 7,16 +292 76,229 
, se ae 14,142 10,986 181,577 152,590 
Interest & amortization _ 29,899 31,644 367 ,084 379,970 

| Bea aes $21,350 $26,110 $324,384 $276,297 
Appropriations for retirement reserve a_-------- 202,250 201,666 
Preferred stock dividend requirements----..--.-- 119,449 119,474 





Balance for com. stock divs. and surplus------ $2,684 def$44,843 
a These amounts have been appropriated to provide a reserve against 
which property retirements will be charged as they occur. The amounts so 


appropriated are less than the depreciation deductions claimed or to be 
claimed on Federal income tax returns which are based on a straight-line 
method.—V. 139, p. 4140. 
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Western Maryland Ry.—Earnings— 
lila —-First Week of Jan.— ——Jan. 1 ito Dec. 31-—— 


5 1934 1 1 
Gross earnings (est.)... $271,069 $223,310 $13, A, , ’ 
Crge eremer ie $13,903,275 $12,345,048 


Western Reserve Investing Corp.—Earnings— 




















Years Ended Dec. 31— 1934 1933 
SE RR Ere. ae Re fet PEO ere $119,273 $77,891 
SE Ct WOME ci ccens cdatkdcuscesunesneawa 27 ,821 ‘i 
EE SP cnceintebedmmusemnsenaiommnmibtinn.... shhew > 

ee ee = enene- $147 ,094 112, 
Interest on debentures. -.....-....---....-..-- 199.385 $112 285 
TTT TIT Tt tt 8,174 30,486 
Loss on sale of securities. ..........-.......-.- 10,724 665.101 

Profit (exclusive of loss on Union Tr. Co. stock) 7.710 loss 461 
Prov. for loss on capital stock of Union Trust Co__ . ahi daniel acs 3 tf 
Statutory liability paid on Union Trust Co. stock COME at: | diontciee 

NOG 2008 oo. nc cen cccies cc ctbsetodbecousodcns $57,289 $916,406 

Balance Sheet Dec. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
Cash on deposit... $152,587 $139,458|Accr.int.ondebs. $40,745 $42,487 
a Securs. (at cost) 4,255,268 4,398,084] Accrued taxes____ 2,936 2,091 
Accr. int. & divs. 20,736 16,535| l5-yr. 54% gold 
Bal. on deposit in debs., due Feb. 1 

clos’'d bk.—The 1944 —authoriz. 1,778,000 1,854,000 

Union Trust Co. 10,524 19,134| Prior pref. stock 
Unit ctfs. rep. (6% cumul. & 

250 shs.of corp.'s participating) _. 1,782,500 1,875,700 

$6 pref. stk. & b $6 pref.cum.stk 100,000 100,000 

250 shs.com.stk. ¢ Common stock. 330,000 330,000 

(at cost)......-. 7.) . shugen Capital surplus... 2,080,088 2,008,708 
Unamort. disc. on Deficit.......... 1,630,547 1,588,874 

debentures - -_--. 43,068 49,853 
Deferred taxes---. 1,468 1,045 

0 $4,483,723 $4,624,112 ya rn $4,483,723 $4,624,112 


a Indicated market value of securities amounted to $2,733,771 at Dec. 
31 1934 and $2,616,680 at Dec. 31 1933. b Represented by 20,000 no 
par shares. c Represented by 60,000 no par shares.—V. 139, p. 292. 


P Westinghouse Electric & Mfg. Co.—Air Conditioning 
ales— 


Sales of air conditioning equipment have set new records since the 
first of the year. 

As reported by S. F. Myers, Sales Manager of the department, the 
dollar volume in sales made the four working days in January of 1935 
was greater than that obtained throughout the months of December 
and January 12 months ago. 

Included among the orders received were complete air conditioning 
equipment for a court house in a northern California city; equipment 
for a citrus fruit processing plan. in southern California, and dining room 
equipment for three hotels in a Mid-Western chain. The last order came 
to Westinghouse following a thorough testing during the summer months 
of an initial installation in another hotel of the chain. 

Business in this line, states Mr. Myers, is maintaining a steady volume 
and there is a noticeable increase in active negotiations. Both sales and 
manufacturing programs concerning Westinghouse air conditioning equip- 
ment have been geared to a 100% increase in business for 1935 over that 
obtained in 1934.—V. 140, p. 330. 


Whiting Corp.—Resumes Preferred Dividends— 

The directors have declared a dividend of $1.62% share on the 
6%% cum. pref. stock, par $100, payable Feb. 1 to holders of record 
Jan. 25. The Nov. 1 1934 dividend was omitted, thus leaving accumula- 
tions of $1.62}4 per share.—V. 139, p. 2694. 


Willys-Overland Co.—Adds More Workers— 

The company will add 1,000 workers to increase production of the 
new Willys passenger cars, according to David Wilson, President and 
Receiver. r. Wilson said he had received orders for 6,000 cars from 
the Eastern territory. Previously, 5,000 cars had been ordered by Pacific 
Coast and Atlanta dealers. 

By Jan. 19, 2,500 workers will be employed at the Willys plant at Toledo, 
Ohio. The U. 8S. District Court at Toledo recently authorized the pro- 
duction of 5,000 cars and continuous production throughout the year 
is anticipated by the receivers. The base price of the new Willys line is 
$395, Mr. Wilson said.—V. 139, p. 2850. 


Winn & Lovett Grocery Co.—Sales— 


Period End. Dec.30— 1934—5 Wks.—1933 1934—52 Wks.—1933 
OIE. «oon hone necrere $506,259 $472,312 $4,905,681 $4,718,857 


Wisconsin Public Service Corp. (& Sub.)—LZarnings— 





12 Mos. Ended Nov. 30— 93 1933 
Cs cid nde sng <deigeosnainnead $6,961,140 $6,772,342 
Operating expenses, maintenance and taxes - _---- 4,198,619 3,811,484 

Te CE cc odd da pcsanccocbonsnchoudeteng $2,762,520 $2,960,857 
CREE SE oo a 6 Ck died ndnpddinesssondssobu 31,364 34,714 

















Net earnings, including other income-.-------- $2,793,885 $2,995,572 
Interest charges—met.........-.-------+-.-.--- $1,366,233 $1,352,305 
Amortization of debt discount and expense ------ 102,249 130,698 
Appropriation for retirement reserve--_-------.--- 59° ,221 574,246 

Ne I eee... ie iene wie hiek wiih wh ninge alee $729,181 $938,321 
—V. 139, p. 3820. 

(F. W.) Woolworth & Co., Ltd.—Earnings— 

Calendar Years— 1934 1933 1932 
a Profit after deprec., directors 

managers remuneration, &c_-- ~~. £4,879,949 £4,525,383 £4,477.885 
Provision for taxation to date._..--- 1,077,671 1,117,435 946,828 

Es i ncbdndacwadndd il £3,802,278 £3,407,948 £3,531,057 
Preference dividends._........------ 232,500 225,000 m 
Common dividends... .......------- 2,325,000 2,250,000 1,968,750 

a ss neces £1,244,778 £932,949 £1,337,307 
pS RE ae y 50,000 50,000 
GN nibs ence dabedn ctsnwanb’ 10,000 10,000 10,000 

nn oe ad aes ek £1,184,778 £872,948 £1,277,307 
Bal. brought forward from prec. year. 4,429,675 3,556,727 2,279,420 

Balance carried forward_.-.-.-.--- £5,614,453 £4,429,675 £3,556,727 


a Before taxes.—V. 140, p. 330. 


York Ice Machinery Corp.—Orders— 

Improvement in the ice manufacturing industry is indicated by the 
announcement of 8. E. Lauer, General Sales Manager of the corporation, 
that they have received orders for the refrigerating ouerpunans of five 
new ice plants. These plants are located in Philadelphia, Pa., Bradford, 
Pa., Milan, Tenn., Englehard, N. C. and Vicksburg, Miss. The five 
new plants will have a daily capacity of 124 tons of ice.—V. 140, p. 330. 


Zenith Radio Corp.—Earnings— 





6 Months Ended Oct. 31—- 1934 1933 1932 
Oumerh WEEN s on ce Vs id iedu tee $218,712 $289,527 27,103 
pO EE A See 230,85 121,185 181,036 
ee OEE OEE i TATE CE 38,015 36,601 8,040 

We 5 bi hind co buietinied weehcs $50,155 «$131,741 $201,973 


For the quarter ended Oct. 31 1934 the net Joss was $13,582, as compared 
with a net | ss of $36,573 in the preceding querser and a fit of $123 405 
before Federal taxes on October of 1933.—V. 139, p. 2535. 
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The Commercial Markets and the Crops 
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PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 














———— 





COMMERCIAL EPITOME 


Friday Night, Jan. 18 1935 
Coffeeffutures on the 12th inst. declined 8 to 11 points 
on Santosjwith sales of 8,250 bags and 5 to 6 points on Rio. 
Spot coffee was dull and easier. On the 14th inst. futures 
ended 15 to 20 points lower on Santos and 10 to 22 off on 
Rio. Trading was active. On the 15th inst. futures closed 
10 to 17 points lower on Santos with sales of 42,750 bags and 


8 to 11 points lower on Rio with sales of 13,750 bags. Trad- 
ing was active and prices reached new low ground. Santos 
contracts sold below 10c. for the first time since July. The 


news was generally bearish. The Brazilian freight rate was 
reduced, the actual market was lower and agitation continued 
in}Brazil for a reduction in the coffee export tax. On the 
16th inst. the downward trend in futures was reversed and 
the ending was at net gains of 1 to 12 points on Santos and 
2 points lower to 2 points higher on Rio; sales 43,750 bags of 
Santos and 12,500 bags of Rio. Cost and freight offers 
from Brazil were 10 to 20 points lower. Spot coffee was quiet. 

On the 17th inst. futures closed unchanged to 3 points 
higher on Santos with sales of 6,000 bags and 1 to 5 points 
higher on Rio with sales of 4,000 bags. Cost and freights 
from Brazil were unchanged to 5 points higher. Today 
prices ended 6 points lower to 1 point higher on Rio and 3 to 
8 points lower on Santos. Cost and freight offers from 
Brazil were unchanged to a little higher. Santos 4s in the 
spot market were quoted at llc. 


Rio coffee prices closed as follows: 





PD cish bo akibne bwwhawes dawn GP GRENEE oc oc cewcccccssseson 6.96 
, Se ee ee Oe eR a rere 7.08 
Eas inencapsiia lly $ She a 6.85 

Santos coffee prices closed as follows: 
p SERRE EAE! Loe Se. MERE paer 9.85 | September... ..........--... 9.94 
EN 6 dti ahnencnemadinad none Sit OOM oo wn nnvcenesctchace 9.99 
pL a EE Ss A Pe Pay 9.92 





Cocoa futures on the 12th inst. declined 5 to 8 points 
under selling owing to nervousness over the impending 
Supreme Court decision on gold clause payments. Sales 
were 103 lots. March ended at 5.09¢c.; May at 5.2Ic.; 
July at 5.32¢.; Sept. at 5.43e.; Dee. at 5.59¢., and Jan. at 
5.64c. On the 14th inst. futures closed 2 to 4 points higher. 
Two Bahia notices circulated. Jan. ended at 4.98¢c.; March 
at 5.1le.; May at 5.25c.; July at 5.36c.; Sept. at 5.47c., 
and Dec. at 5.62c. On the 15th inst. futures recovered 
nearly all of the early losses, ending 6 to 10 points net lower. 
Wall Street sold owing it is reported to the weakness of 
foreign exchange and the uncertainties over the gold clause 
decision. Manufacturers and the trade were buying on the 
decline. Sales were 389 lots. March closed at 5.02c.; 
May at 5.15¢.; July at 5.26¢.; Sept. at 5.39c., and Dec. 
at 5.55e. On the 16th inst. futures, after showing early 
firmness, reacted and ended unchanged to 2 points lower. 
Sales were 121 lots. Wall Street sold moderately while the 
trade and manufacturers bought. Europen markets were 
weaker. March ended at 5.0lc.; May at 5.13e.; July at 
5.26¢.; Sept. at 5.37¢.; Dec. at 5.53¢., and Jan. at 5.58e. 

On the 17th inst. futures were 3 to 5 points higher with 
sales of 70 lots. Wall Street was a good buyer. The spot 
market was quiet. March ended at 5.04c., May at 5.17c., 
July at 5.29c., Sept. at 5.42c., and Dec. at 5.58ce. To-day 
prices ended 3 to 5 points higher under Wall Street and 
trade buying. March ended at 5.08¢c., May at 5.20c., 
July at 5.34¢., Sept. at 5.46c., Oct. at 5.5le., and Dec. 
at 5.6l1c. 


Sugar futures were quiet on the 12th inst. and closed 
unchanged to 1 point lower on old contracts and unchanged 
to 1 higher on the new. On the 14th inst. futures ended 1 to 
4 points higher on old contracts and 2 to 3 points higher on 
the new. Twenty-five Jam. notices were issued but were 
promptly stopped. On the 15th inst. futures were more 
active and advanced 2 to 4 points. Sales were 16,750 tons 
of old contracts and 6,800 tons of the new. Philippines from 
store sold at 2.80c. in the raw market. Sales of 30,000 to 
40,000 tons of Cubas it was rumored were made to Gulf 
refiners at the Cuban minimum price of 1.90c. A new 
Cuban minimum price, 1.8858, was announced, based, it 
was presumed, on duty free sales at 2.77 and 2.79c. On 
the 16th inst. futures closed 1 to 2 points lower on old 
contract with sales of 11,050 tons and unchanged to 1 point 
lower on new contracts with sales of 12,850 tons. Raws 
were quiet. Advices from Cuba stated that the decree 
establishing the ‘‘minimum price’’ was to be abandoned. 
The March 1 shipment date for new sugars would still hold, 
according to late reports from Cuba, and it was further 
reported that the provision for shipments may be nullified 
when 80% of the 1934 surplus was sold. 

On the 17th inst. futures closed 1 point lower to 1 point 
higher on both contracts. Sales totaled 18,900 tons in the 
old and 8,350 tons in the new. Sales of about 4,500 tons 
of Philippine were reported sold from store at 2.80c. Only 
about 12,000 tons it is estimated remain to be sold to com- 




















plete the 80% requirement before new Cuban shipments 
ean begin. Forty Cuban mills are now said to have started 
grinding the new crop. To-day futures closed unchanged 
to 3 points on both contracts. Outside interest was lacking. 
Raws were dull. Prices were as follows: 


I icine nes a da einen eed I i a oa te acd sh ees sa sh ts ss we ll 1.93 
I Rr a nos rks sol rt ah ob we SES a ae ees ae eae eS 1.97 
(( RA ese Rae PEE x nbd dcsndnnewanene 2.02 





Lard futures declined 7 to 20 points under selling partly 
influenced by the weakness of hogs. On the 14th inst. 
prices ended 25 to 32 points lower in sympathy with grain. 
On the 15th inst. futures lost 25 to 32\%ec. with hogs and 
grain lower. Bellies declined 50c., the limit allowed for one 
day. On the 16th inst. futures ended with net gains of 10 
to 17% points. There was a decrease of 3,000,000 Ibs. in 
the supply in store in the past two weeks. Live hogs, on 
the other hand, were weak to 25c. lower. 

On the 17th inst. futures advanced 25 to 30 points under 
buying by commission houses stimulated by very light 
hog receipts at western markets. Hogs were 15 to 20c. 
higher. Cash lard was firm; in tierces, 12.70c.; refined to 
Continent, 11144c. nominal; South America, 1154¢e. To-day 
prices closed 17 to 30 points higher. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 
Ferree 12.70 12.60 12.35 12.40 12.67 12.97 
back dik weaseawnnss 12.87 12.82 12.52 12.65 12.95 13.12 
} |» Sr eae eae 13. 13.00 12.65 12.82 13.07 13.30 


Pork steady; mess, $27; family, $26.50; fat backs, $23.25 
to $27. Beef firm; mess nominal; packer nominal; family, 
$18 to $19, nominal; extra India mess, nominal. Cut meats 
firm; pickled hams, pienic loose c.a.f., 4 to 10 lbs., 1le.; 
14 to 16 lbs., 18\%4c.; 18 to 20 lbs., 1714¢.; 22 to 24 lbs., 
1534c¢.; pickled bellies, clear, f.o.b. N. Y., 6 to 8 lbs., 2014e.; 
8 to 12 lbs., 2034c.; bellies, clear, dry salted, boxed, N. Y. 
14 to 25 lbs., 17¢.; 25 to 30 Ibs., 1634¢. Butter, creamery, 
firsts to higher than extra, 29 to 34ce. Cheese, flats, 17 to 
og Eggs, mixed colors, cheeks to special packs, 23% 
to 3le. 


Oils—Linseed was quiet but steady at 8.3c. for tanks cars. 
Cake and meal were rather easy with demand small. Cocoa- 
nut, Manila coast tanks, 4144c.; tanks, N. Y., Dee.-Mar., 
4¥%c. China wood, N. Y. drums, delivered, 10 to 10%ce.; 
tanks, spot., 9.4c. Corn, crude, tanks, Western mills, 
9% to 10c. Olive, denatured, spot, Spanish, 92¢.; ship- 
ments, Spanish, 85 to 86c.; Greek, 84c. Soya bean, tanks, 


Western mills, spot forward, 8.0e.; C. L. drums, 9.le.; 
L.C.L., 9.5¢. Edible, cocoanut, 76 degrees, 1144c. Lard, 
rime, 10'4c.; extra strained, winter, 934c. Cod, New- 
oundland, 35 to 36c. Turpentine, 5514 to 5914e. Rosin, 


$5.25 to $7.35. 


Cottonseed Oil sales, including switches, 176 contracts. 
Crude, S. E., 9c. Prices closed as follows: 


SE ae CR See eee ree aye oe 
OU a eee ES ee eee 11.17@11.30 
Me Seca boseushes BRS SOR OF epee 11.23@11.25 
[aa ee ER ee OP eee 11.25@11.35 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.”’ 


Rubber futures on the 12th inst. ended 10 to 15 points 
lower with sales of 2,220 tons. Spot ribbed smoked sheets 
fell to 13.30ce. here. London was unchanged to 1-16d. 
higher. Singapore declined 4d. to 5-32d. Jan. ended at 
13.29¢., March at 13.49 to 13.51¢e., May at 13.64 to 13.69e., 
July at 13.85e., Sept. at 14.07¢., Oct. at 14.17¢. and Dee. at 
14.37¢c. On the 14th inst. futures ended 9 to 14 points lower 
with sales of 2,380 tons. Spot ribbed smoked sheets fell to 
13.18¢e. Jan. ended at 13.18¢c., March at 13.40c., May at 
13.57 to 13.58¢., July at 13.76 to 13.77¢., Sept. at 13.96e. 
and Dee. at 14.23c. On the 15th inst. futures showed a 
further decline of 23 to 53 points at the close after sales of 
11,950 tons. Ribbed smoked sheets spot here fell to 
12.95e. London was 1-16d. lower and Singapore dropped 
1-32d. to 3-32d. Jan. ended at 12.95ce., March at 13.10e., 
May at 13.16 to 13.21¢., July at 13.33 to 13.40¢., Sept. at 
13.50 to 13.55¢., Oct. at 13.58¢e. and Dec. at 13.70c. On 
the 16th inst. futures advanced 9 to 25 points on sales of 
6,090 tons. Spot ribbed smoked sheets were higher at 
13.06e. London declined 4d. while Singapore was un- 
changed to 1-16d. lower. Jan. ended at 13.04¢., March at 
13.19¢., May at 13.32 to 13.36¢., July at 13.53 to 13.54e., 
Sept. at 13.69¢e., Oct. at 13.77c. and Dee. at 13.95e. 

On the 17th inst. futures ended unchanged to 5 points 
higher with sales of 3,620 tons. Spot ribbed smoked sheets 
rose to 13.10e. London and Singapore were firmer. Mar. 
ended at 13.23c.; May at 13.36 to 13.38¢.; July at 13.55 to 
13.56¢.; Sept. at 13.70 to 13.74¢.; Oct. at 13.80c., and Dec. 


‘at 14ce. To-day futures closed 5 to 8 points lower in light 


trading. Mar. ended at 13.15¢.; May at 13.29¢.; July at 
13.47¢e., and Sept. 13.65ce. 
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Hides futures were active and after early weakness re- 
covered somewhat towards the close on the 12th inst. and 
ended at net declines of 14 to 19 points. Sales were 5,920,000 
Ibs. Some 25,900 hides were reported sold in the domestic 
spot market at steady prices. March ended at 9.28c., 
June at 9.65¢., Sept. at 10.03¢e. and Dec. at 10.37 to 10.40c. 
On the 14th inst. futures showed a sharp decline of 18 to 
27 points at the close. The market was very active, with 
sales of 4,640,000 lbs. On the 15th inst. futures ended at 
net declines of 19 to 25 points. Sales amounted to 10,120,000 
lbs., a record for one day’s business. Some 11,000 frigorifico 
steers sold in the Argentine spot market at 114%{e. March 
ended at 8.85 to 8.90c., June at 9.24c., Sept. at 9.61c. 
and Dec. at 9.90 to 10.00c. On the 16th inst. futures 
closed 9 to 17 points up with sales of 3,880,000 Ibs. March 
ended at 8.95 to 9.04c., June at 9.34c., Sept. at 9.70c. 
and Dee. at 10.07c. 

On the 17th inst. futures advanced 8 to 17 points on sales 
of 2,080,000 lbs. June ended at 9.45 to 9.47c.; Sept. at 
9.85¢e., and Dee. at 10.15¢. To-day futures closed un- 
changed to 5 points higher with June at 9.50c.; Sept. at 
9.88¢e.; Dec. at 10.15¢., and Mar. at 9.12c. 


Ocean Freights showed little activity. 

Charters included: Wheat—prompt, Halifax-St. John-United King- 
dom, ls. 6d. Sugar—Santo Domingo, Feb., Marseilles, lls. 9d.; Feb., 
Santo Domingo to United Kingdom-Havre, Hamburg, range lls. 10}4d. 
Sulphur—prompt Gulf-Marseilles-Sette, $3.62\%. Trip across $1.10; scrap 
iron—part of general cargo, prompt, Gulf to Japan, basis 5%c. 
gubic bale foot; New York, etc., 2 loadings f. d., Genoa-Bagnoli $3.75, 

eb. 


Copper was in moderate demand abroad but there was 
good business for domestic account. Blue Eagle electro- 
lytic was unchanged at 9c. delivered to end of April while 
6.75 to 6.80c. was the ruling levels abroad. In London on 
the 17th inst. spot was up ls. 3d. to £27 16s. 3d.; futures 


rose Is. 3d. to £28 3s. 9d.; sales 425 tons of spot and 2,000 
tons of futures. 


Tin recently was higher at 50.85c. for spot Straits owing 
to a scarcity of actual spot tin in this country. A fair 
demand was reported. In London on the 18th inst. spot 
standard was up 10s. to £230 15s.; futures unchanged at 
£228 15s.; sales 50 tons of spot and 125 tons of futures; spot 
Straits advanced 10s. to £232 5s.; Eastern c.i.f. London 
dropped £1 to £231 15s. 


Lead was in fair demand and steady at 3.70ce. New York 
and 3.55¢c. East St. Louis. In London on the 17th inst. 
spot was 2s. 6d. higher at £10 5s. and futures rose 1s. 3d. to 
£10 10s.; sales 600 tons of futures. 


Zinc was quiet with prime)Western unchanged at 3.75c. 
East St. Louis. Spot in London on the 17th inst. was up 
Is. 3d. to £11 18s. 9d.; futures up ls. 3d. to £12 5s.; sales 
125 tons of spot and 150 tons of futures. 


Steel operations were up to 47.5% of capacity, the 
highest rate since June 1934. Heavy steel descriptions 
continue to lag. The automotive industry was the best 
buyer. Quotations: Semi-finished billets, rerolling $27; 
billets, forging $32; sheet bars $28; slabs $27; wire rods $38; 
skelp 1.70c.; sheets, hot rolled annealed 2.40c.; galvanized 
3.10¢e.; strips, hot rolled 1.85c.; strips, cold rolled 2.60c.; 
hoops 1.85¢e.; bands 1.85c.; tin plate, per box, $5.25; hot 
rolled bars 1.80e.; plates 1.80¢.; shapes 1.80c.; rails, standard, 
$36.375; rails, light, $35. 


Pig Iron showed little if any improvement. The only 
bright spot in the situation was in the Middle West where 
automobile makers, farm tool manufacturers and other 
large consumers’ purchases are larger. Shipments were 
better. In the East most of the buying was confined to 
carlot quantities. Quotations: Foundry No. 2 plain, 
Eastern Pennsylvania, $19.50; Buffalo, Chicago, Valley 
and Cleveland, $18.50; Birmingham, $14.50. Basic, Valley, 
$18; Eastern Pennsylvania, $19. “Malleable, Eastern Penn- 
sylvania, $20; Buffalo, $19. 


Wool—Boston wired a Government report on Jan. 17 
saying: ‘‘A very moderate scattered trade is being recorded 
in the finer grades of Western grown wools. The bulk of the 
sales are on average and short staple 64s. and finer wools. 
Original bag lines of this grade bring mostly 67c. to 70c. 
scoured basis for average to good French combing and 63c. to 
65c. for short French combing and clothing. Choice French 
combing and strictly combing staple lines of fine wools are 
very quiet. Average 12 months Texas wools, spot Boston, 
are having a little call at 68¢. to 70c. scoured basis.”’ In 
London on Jan. 15 the first series of Colonial wool auctions 
for the current year opened. Offerings total 162,000 bales. 
The sales will close on Feb. 6, according to present arrange- 
ments. Offerings of 8,526 bales met with a good demand 
from home and foreign buyers. Germany took fair quanti- 
ties. Withdrawals were few. Merinos were par to 5% 
higher as compared with Dec. sales, greasy crossbreds were 
5 to 10% up and slipe wools were par to 5% higher. On 
Jan. 16 offerings in London were 8,775 bales; Yorkshire and 
Continent good buyers; German buying also noted. Prices 
were firm. In London on Jan. 17 at the Colonial wool 
auctions offerings were 10,339 bales; good demand from 
Yorkshire and the Continent; prices firm. First offerings of 
Cape wool sold at prices 5% above Dec. Details: 

Sydney, 2,740 bales: scoured merinos, 13% to 22\4d.; greasy, 8 to 15d. 

ueensiand, 1,460 bales: scoured merinos, 16 to 24d.; greasy, 82 to 134d. 
ictoria, 557 bales: scoured merinos, 174% to 21}4d.; greasy, 10 to 15d. 
South Australia, 905 bales: scoured merinos, 11 to 20d.; greasy, 6% to 


12%d. West Australia, 1,632 bales: greasy merinos, 8 to 12d 
Zealand, 2,771 bales: scoured merinos, 22}4 to 2444d.; scoured crossbreds, 
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8 to 23}4d.; greasy crossbreds, 5% to 114d. Cape, 224 bales: y 
merinos, } ae RB, — slipe ranged from 5% to 13 ud. the 

Silk futures on the 14th inst. ended unchanged to 1%e. 
lower with sales of 1,270 bales. Crack double extra declined 
to $1.46. Jan. ended at $1.3814 to $1.39; Feb. at $1.39; 
March at $1.3814 to $1.3914; April at $1.3814; May at 
$1.38) to $1.39; June at $1.3914; July at $1.39 to $1.39%, 
and Aug. at $1.40. On the 15th inst. futures declined 
21% to 4c. Sales were 1,870 bales. Crack double extra on 
the — was unchanged at $1.46. Japanese markets were 
closed. Jan. ended at $1.36 to $1.37; Feb. at $1.35% to 
$1.3614; March at $1.35; April at $1.35 to $1.36\%; 
May at $1.3514 to $1.36; June at $1.35 to $1.36; July 
at $1.36, and Aug. at $1.36 to $1.3614. On the 16th inst. 
futures closed 2 to 3%e. higher with sales of 1,110 bales. 
Crack double extra spot fell to $1.444%4. Japanese markets 
were easier. Feb. closed at $1.38; March at $1.3814; April 
at $1.38 to $1.3814; May at $1.38% to $1.39; June and July 
at $1.39, and Aug. at $1.38 to $1.39. 

On the 17th inst. futures closed 1c. lower to 4e. higher 
after sales of 410 bales. Crack double extra spot was up 
to $1.45. Japanese markets were firm. Jan. ended at 
$1.3714, Feb. at $1.3714 to $1.38, May at $1.38%, June 
and July at $1.38 to $1.39 and Aug. at $1.39. To-day 
futures closed 4 to 1c. higher. Trading was rather light. 
Feb., March, April, May and June ended at $1.39 and July 
and Aug. at $1.40. 





COTTON 


Friday Night, Jan. 18 1935. 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the 
week ending this evening the total receipts have reaéhed 
65,908 bales, against 55,462 bales last week and 62,371 bales 
the previous week, making the total receipts since Aug. 1 
1934, 3,371,722 bales, against 5,711,598 bales for the same 


period of 1933, showing a decrease since Aug. 1 1934 of 
2,339,876 bales. 





Receipts at— Sat. 


3,621 1,263 21,415 
Houston 1,936 2,074| ~58i 13/124 
Corpus Christi-_-_ pipes 5 ial ions wean 1,117 
New Orleans.__-| 2,021] 3° 8,093] 2,103| 2,94 842] 20,262 


Tues. 
4,595 


Wed. | Thurs. Total 





Galveston 
Texas City 


Mobile 122 79 239 897 


seal GL hae "435 
Jacksonville _ — ~~ : “sa 3 38 


Savannah 89 172 38 64 735 
Charleston 122 696 192 ' 703) 4,611 
Lake Charles - _ _ ite 5 75 
Wilmington 32 rte 34 34 me 130 
Norfolk 69 26 4 70 132 313 
pe Be ie 539 539 
8,012| 12,743\ 16,307! 5,178! 7,775| 15,8931 65,908 


The following table shows the week’s total receipts, the 


total since Aug. 1 1934 and stocks to-night, compared with 
last year: 


























Totals this week_ 








1933-34 


This 
Week 


1934-35 

Receipts to 
Jan. 18 This 
Week 





Since Aug Since Aug 
1 1934 1 1933 


1,635,312 
8} 165,846 
1,931,985 
1} 309,821 ’ ’ 
8,235 2,183 8,837 
990,343 815,196 


121,333 
26,344 


1934 
836,640 
2|. 54,729 

1,445,237 
2| 78,860 





781,818 
61,0 
uston - Ke 
Corpus Christi - -- 
113,325 
64,537 


, 


7,530 
126,893 


6,526 
102/182 
459} 


Newport News. -- 
New York 
nm 


Bosto: 
Baltimore . ....-- 
Philadelphia 


Totals. .....--' 65,908'3,371,722'103,83115,711,598'2,852 ,462 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— 


Galveston -.-- 
Houston 

New Orleans -. 
Mobile 
Savannah --.-- 


1934-35 | 1933-34 | 1932-33 | 1931-32 
81,699 
64,509 


61.837 
2 


1930-31 | 1929-30 





Newport News 
All others---- 


Total this wk- 





65,908) 103,831) 188,072) 241,478 
Since Aug. 1- -'3,371,72215,711,598'6,306 ,048!7 ,050,847'7,121,132'6,999,251 © 


The exports for the week ending this evening reach a total 
of 136,149 bales, of which 33,721 were to Great Britain, 
4,378 to France, 5,456 to Germany, 7,309 to Italy, 77,865 
to Japan, 100 to China, and 7,320 to other destinations. 
In the corresponding week last year total exports were 
208,904 bales. For the season to date aggregate exports have 
been 2,726,580 bales, against 4,426,837 bales in the same 
period of the previous season. Below are the exports for 
the week: 
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Week Ended Exported to— 
Jan. 18 1935 
Exports from— | Great Ger- 
Britatn| France| many | Italy | Japan| China| Other | Total 
Galveston. ....- 5,970 oseel Stee ----| 16,143 asen 311| 26,170 
Houston... 5,759 463 pone ~---| 24,742 ----| 2,790) 33,754 
Corpus Christi..| 2,588 elie enna sade Rohte éucke ee 
Texas City._..-. 467 aid Saat sili ata seid eal atti 467 
New Orleans....| 7,902) 2,238 ----| 5,754) 5,963 ----| 1,457] 23,314 
Lake Charles... sie 680 wena osile ud catehs 150 
rr 1,053 73 177 3,507 100 259| 5,224 
Pensacola... .... 914 A he ning kewa ssee chee Auom 914 
Panama City... 435 end aad Sibel nena smok ere 435 
Savannah .__... eS 924 er EN sical ke aenkt 924 
Charleston - - _ . 6,411 SE a Ee ae Pr acne 53| 7,997 
 _ aaa Ta <. wdew ----| 1,500 as aan w-c-| 2,266 
New York...... 701 sine anit anni ome enw ede 701 
Los Angeles-. -- 766 lel éune won| 20,365 ----| 2,300) 23,431 
San Francisco - .. snow a oac’ wsual OTe etek wsoel Gere 
) eee 33,721| 4,378) 5,456) 7,309) 77,865 100} 7,320/136,149 
Total 1934. .-__- 37,501| 7,263] 32,303) 8,436) 78,646) 20,166) 24,589)/208,904 
Total 1933....-. 43,891! 7,575\ 27,373| 15,969! 43,728 690' 17,143) 156,369 
From | Exported to— 
Aug. 1 1934 to | 
Jan. 181935 | Great | | Ger- { | 
Exports from— | Britatn | France | many Italy | Japan China Other | Total 
Galveston... _.- | 59,941) 53,167 44,957, 64,650 270,900 6,831 120,4866 20,932 
Houston .__.-- 69,364 74,459| 34,089) 78,412) 282,300 38,784 131,002; 708,410 
Corpus Christi._; 30,057) 20,853 7,906) 12,480 135,602 6,675 32,349 245,922 
Texas City... -) 1,896 10,456) 1,762 394 743 ----| 9,799 25,050 
Beaumont - - - -| 2,957) tial 223 400 seed ome) ern 4,599 
New Orleans -_-_| 116,870, 52,681 64,199) 73,290 113,082 1,875 71,749) 493,846 
Lake Charies__ 7,555, 8,774 873) 2,202 9,112 ----| 8,318 36,837 
Dt ssdeswe | 26,150) 7,973, 21,391) 13,299) 32,311 528 8,444 110,096 
Jacksonville _ _ - 2,280 52 tt gion as ee 550 4,104 
Pensacola -_.-.- | 8,149 29 6,552, 2,381; 11,269 ~----| 2,921; 31,301 
Panama City --| 8,916 125) 3,484, ....| 14,014 nose 775, 27,314 
Savannah __.__. 42,584, 3,494 21,444 100 6,050 ----| 5,112; 78,784 
Brunswick - _ _- 876 ==} naan) wane] nm an= wan a| 200, 1,076 
Charileston.._.| 53,852) 5,086 15,452 ----| 10,400 ----| 3,100; 87,890 
Norfolk. ...... 3,667 203 2,635 1,938 200 ----| 1,400 10,043 
Gulfport... - 2,519 ....| ets decal S001. cateek are 
New York... -- 7,213) 448 5,533) 2,172 sae e ndeal 8,211; 23,577 
ee — 26 anew anne ----| 2,179) 2,206 
Philadelphia a easel et some re 50) 670 
Los Angeles _- 6,056, 2,400 2,292) 100 155,593 1,150) 5,105, 172,696 
San Francisco _| I. Sano 643 ----| 36,822 250 283, 38,104 
Seattle... .- Se ee ee ee eee ee ee 182 
Total...... 451,628 240,200, 235,108/251,919 1078,398 56,093 413,2342726, 580 
Total 1933-34_| 785,137.543,993 847,931.400,069 1108,554 156,983'590, 170.4426,837 
Total 1932-33 - 





790,875 538,059 1032, 177|413,631 1001, 108 134,874 568,222 4478,948 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— 
Jan. 18 at— Leaving 
Great Ger- Other ; Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston... _- 1,800} 2,000}; 2,000) 21,600} 1,100) 28,500) 583,353 
Houston -.__-- 619} 2,652) 3,412) 13,622 159| 20,464) 981,097 
New Orleans.-_| 5,884) 2,067 901} 9,659 ----| 19,511] 686,959 
Savannah -_-_-.-- eeu ia barat entida ahaha PCO: asont Lae 
Charleston - - - sated laine Steud RESALE oxintoyl aaa 64,443 
Mobile... 2,749 ee dies 287 eo--| 3,036 92,643 
Norfolk... ..-- tape eas ouleies ee kekte sedan 28,428 
her ports *_. anada Bn ae ne te cual as cawct Bae.ks0 
Total 1935_.-| 11,052} 6,719] 7,313) 45,168] 1,259) 71,511/2.780,951 
Total 1934-.-.| 13,498) 12,891] 23,117] 86,538] 5,600/141,644/3,628,698 
Total 1933-_.1 22,580! 9,605! 16,314! 90,871! 3,166!142,536!4,555,000 
* Estimated. 


Speculation in cotton for future delivery was fair, but 
prices showed a downward tendency owing to nervousness 
over the impending decision on the gold clause cases before 
the United States Supreme Court. Yet there was a sharp 
advance after the announcement of the Bankhead quota, 
limiting next season’s crop to 10,500,000 bales, but those 
who had bought on this news became sellers later on. 

On the 12th inst. prices closed 4 to 8 points lower. Tired 
longs liquidated and foreign interests were selling. New 
Orleans was a late seller of October. The trade and Far 
Eastern interests were buying on a scale down. There was 
a feeling of nervousness and uncertainty over the pending 
decision on the gold clause case. Some thought, however, 
that an adverse ruling to the Government might prove more 
bullish in its inflationary consequences. Others voiced the 
opinion that the liquidation as a result of Washington de- 
velopments had strengthened the technical position. On 
the 14th inst. the market continued nervous over the im- 
pending Supreme Court gold clause decision but held steady 
on buying which was a little more aggressive. Selling 
pressure was not heavy but it was enough to keep the market 
within narrow bounds. The technical position it was general- 
ly believed had become stronger as a result of the recent 
heavy liquidation. Pricesended 1 to 7 pointshigher. Trade 
interests and the Far East were buying. Commission houses 
and Wall Street sold moderately. Bombay was reported to 
have sold and hedging sales were a little larger. The steadi- 
ness of the stock market helped cotton. Spot markets were 
gas but inquiries were said to have been slightly larger and 

apanese interests were reported to have bought low grades 
rather freely in Southwestern markets. Textiles were dull. 

On the 15th inst. prices ended 9 to 15 points lower under 
heavy liquidation owing to unsettled foreign exchange mar- 
kets, fears of an adverse decision by the Supreme Court in 
the gold cases, and weakness in stocks and most other 
commodities. At one time the decline amounted to 20 to 
28 points. Selling was general, and came principally from 
Wall Street interests and commission houses. A large 
quantity of stop orders were caught on the way down. Yet 
toward the close there was a partial recovery on trade buying 
and covering based on the idea that the market was in a 
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stronger technical position as a result of the sell-off. The 
late recovery in foreign exchange and stocks also stimulated 
buying and covering. Fluctuations were the sharpest in 
several months. Worth Street reported a limited business 
at steady prices. Liverpool was steady owing to the 
strength of Alexandria and Bombay markets. | 

On the 16th inst. the market was active and prices moved 
over a range of about $1a bale. Closing prices were 4 points 
lower to 5 points higher. There was an early decline of as 
much as 13 points dué to profit-taking and old long liquida- 
tion by locals who had bought late on Tuesday but late in 
the day Wall Street buying and short covering brought about 
a sharp rally. The likelihood of an adverse gold decision 
was offset in a measure by Washington reports that the 
production quota under the Bankhead Act probably would be 
announced at ll a.m. A bullish factor also was the report 
that the Administration was considering an export cotton 
surplus plan although some doubted the success of such a 
venture. Wall Street and the South sold in the early deal- 
ings while Bombay, Japanese and local interests were buying. 
Worth Street was still quiet but prices were steady. The 
trade was a good buyer on the decline. 

On the 17th inst. prices shot upward 12 to 28 points on 
the announcement of the Bankhead production quota limit- 
ing the output to 10,500,000 bales in the coming season. 
There was persistent profit-taking all day, but the demand 
was sufficient to absorb the offerings. Foreign interests 
were buying. So were Wall Street wire houses, the Far 
East and Bombavr ‘The deferred deliveries showed more 
strength than the nearby posiiions. Prior to the announce- 
ment of the Bankhead quota the market moved feverishly, 
but when it appeared prices rose sharply under active buy- 
ing. It was pointed out that the Bankhead quota of 
10,500,000 bales of 500 pounds of lint cotton would be 
equivalent to 10,983,000 bales of 478 pounds net which, with 
the 700,000 bales of unused certificates, would bring the 
total to 11,683,000 bales. Washington reports, however, 
stated that Secretary Wallace did not think it probable that 
all these certificates would be used this year. To-day prices 
ended 3 to 6 points lower as the effects of the Bankhead 
quota announcement seemed to lose their influence for the 
time being. Recent buyers were liquidating. Trading was 
light, and there were continued evidences of nervousness 
over the impending decision on the gold clause. 




















Staple Premiums . . 

60% of average of Differences between grades established 

= markets quoting) for deliveries on contract Jan. 24 1935 
‘or deliveries on , 

Jan. 24 1935 are the average quotations of the ten 
1616) linha | markets designated by the Secretary of 
inch longer Agriculture. 

22 49 Middling Fair... .....White............-- .700n Mid. 

.22 .49 Strict Good Middling -- 5 do 

22 49 Good Middling.._.-_- do 

.22 49 Strict Middling....-_- do 

.22 49 SE iosnatenna 

19 ‘41 Strict Low Middling-.. do --..--......... 38 off Mid. 

18 .38 Low Middling.-...-.. eS es Sa 80 do 

*Strict Good Ordinary.. do ........-.-.-- 1.31 do 
*Good Ordinary_......- | ep FRESE 1.76 do 
Good Middling....--- Extra White........- 470n do 
Strict Middling_.__... ale gaia ea 32 do 
ss A Sa ee a? Psi cesdcwe 01 do 
Strict Low Middling-.. do do  ........_. 37 off do 
Low Middling......--. VP Br do 

i 46 Good Middling -...-.-- Di cschduvecced -280n do 

21 .46 Strict Middling....._- BE opdh tee ce ta Even do 

.18 .38 CS et ere ee 38 off do 

*Strict Low Middling-.. do  --........._. .80 do 
*Low Middling.._.___- ie tag 1.31 do 

.18 .38 Strict Good Middling.- Yellow Tinged_-_-___- .02 off do 

18 .38 Good Middling -...-.-- do 4d do 

.18 .36 Strict Middling.._.... do 

*Middling............- do 
*Strict Low Middling.__ do 
*Low Middling--......- do 
17 .35 Good Middling..._..- Light Yel do 
*Strict Middling.....__ -— eG 3 a do 
*Middling............- RE ee ee do 
oan .35 Good Middling......- Yellow Stained....... -80 off do 
*Strict Middling....._- do 4d do 
*Middling............. do 
18 36 Good Middling-__...- do 
18 36 Strict Middling.._.... do 
< aia do 
*Good Middling..._._. do 
*Strict Middling_...... do 
*Middling-............ do 











* Not deliverable on future contract. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














Jan. 12 to Jan. 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland.--.-....----.-- 12.65 12.65 12.55 12.60 12.75 12.60 
New York Quotations for 32 Years 
IE ots eo wv as 12.60c. | 1927 -..--. 19.45c.]1919 -__-- 29.05c.|1911 -._.. 14.90c. 
1934 ..... 12.55c. | 1926 ..... 12.70c.}1918 ----- 31.75c.|1910 -.__. 13.85c. 

Fol esas 10.05c. |} 1925 -..-- 19.40c.|1917 -..-.- 17.35¢e.|1900 ._... 9 
 . aie 6.15c. | 1924 -...- 33.20c.11916 ..... 12.50c./}1908 -.__- 12 25c 
Stl séoes 6.35c. | 1923 ----- 28.15c. | 1915 -.... 8.50c.|1907 ..... 10. 

1930 ..... 9.80c. | 1922 -.... 17.95c. | 1914 -..-- 12.90c. | 1906 -.._- 12.25¢ 
|| RS 17.15c. | 1921 ..... 17.60c. | 1913 ..... 12.90c.}1905 -.__- 7.2. 
See ecko 20.45c. | 1.920 -..-- 39.75c.|1912 -..-- 9.50c.|1904 -_.__ 14.10¢ 

Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Closed Spot ,Contr’ct; Total 

Saturday. _/|Quiet, 5 pts. dec____|Steady-...-.-.-- 900 AS 900 
Monday -..-.|Steady, unchan : | abi hail meee 
Tuesday ___|Quiet, 10 pts. dec___|Steady__..-_-- 475 pe ae 475 
Wednesday _|Steady, 5 pts. adv_-_|Steady___.-.-- 168 e258 168 
Thursday -__|Quiet, 15 pts. adv__|Steady___-_._-- Bee 900 
Friday --.-- Quiet, 5 pts. dec.__|Barely steady - - muna Pe es, ——- 
"TE WO iccarietcuncowbowaleocctactounsees 1,543 900} 2,443 
OE nS FEE ee eae 40,9311101,100!142,031 
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Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 














Saturday Monday Tuesday | Wednesday| Thursday Friday 
Jan. 12 Jan, 14 Jan. 15 Jan. 16 Jan. 17 Jan. 18 
Jan.(1935) 
Range _ _|12.35-12.39|12.38-12.40]12.25-12.27/|12.22-12.22)12.39-12.45|12.42-12.49 
nee 2.38 ——|12.39n 12.29” 12.34 12.46” 12.34n 
‘eb .— 
Range -_|———- — 
Closing .|12.41n 12.43n 12.33n 12.38n 12.50 12.37n 
March— 
Range - .|12.44-12.51|12.47-12.54)12.51-12.51|12.29-12.49|12.42-12.56|12.39-12.59 
Closing .|12.45 ——|12.47-12.49/12.38-12.39|12.43 ———/12.55 ———/12.41-12.43 
April— 
Range ..|——— —|———-  ———-:— 
Closing .|12.48” 12.5in 12.40" 12.45 ——/12.57n 12.44n 
May— 


~|12.51-12.57|12.54-12.62)12.33-12.58|12.32-12.54/12.47-12.63) 12.48-12.65 
Closing - |12.52-12.53)12.55-12.56|12.43 ———/12.47 ———|12.60 


— 12.48 —— 

















June— 
Range..|—- i ————- —————-O —Sh OO Ohhr —| - Ol —- 
Closing .|12.52n 12.55n 12.42n 12.47n 12.60 12.481” 
Jul 
Roose... 12.51-12.57|12.55-12.62|12.32-12.57|12.31-12.54/12.48-12.64/12. ~~ 66 
Closing . }12.52-12.53)12.55 ———-|12.41 ——/12.48 ——|/12.61 ——|12.48 —— 
Aug.— 
Range - .|——— ———e— Oe >>? —- So 
Closing .|12.47n 12.50n 12.26" 12.367 12.49” 12.45" 
Sept .— 
Range..|—- > > OO - oO 8 ho i >| - Cl 
Closing .|12.42” 12.45n 12.25" 12.32n 12.50n 12.42n 
Oct .— 
Range __|12.35-12.44|12.39-12.45)12.18-12.44)12.16-12.37|12.30-12.55)12.38-12.57 
Closing .|12.37 ———|12.41-12.43)}12.29-12.30|/12.27 ———/12.52 12.38-12.39 
Nov.— 
Range..|——-__ ———_|-———— ——$ Nl —_- — 
Closing -|12.40” 12.45 12.32" 12.29n 12.552 12.41n 
Dec.— 

















Range - -|12.43-12.50)12.45-12.50 . 22-12.49)12.23-12.43)12.35-12.59) 12.45-12.63 
Closing .'12.43 ——!12.50 ——\12.35 ——'12.31 2.5% 2.45 —— 


n Nominal. 


Range of future prices at New York for week ending 
Jan, 18 1935 and since trading began on each option: 








Option for— Range for Week Range Since Beginning of Option 


Jan. 1935_.|12.22 Jan. 16|12.49 Jan. 18|11.02 May 1 1934,14.03 Aug. 
Feb. 1936. .|...--. ..-2--|-----2 sone snloc-enees 20------ 


Mar. 1935..|12.27 Jan. 15|12.59 Jan. 18|11.13 May 1 1934|14.15 Aug. 9 1934 
BS PE Bin nnne: vsitiidiinimee ancteitaacinniin: seleakit 


May 1935..|12.32 Jan. 16|12.65 Jan. 18|11.79 May 25 1934|14.23 Aug. 9 1934 
BI Ii ss irk idle inseam ened iiiliedlaai 


July 1935_.|12.31 Jan. 16)12.66 Jan. 18)12.03 Nov. 





1 1934/14.21 Aug. § 
AMG. 1985...) ccc cccescleccccs coccse 12.30 Nov. 14 1934/12.30 Nov. 14 1934 














BR SE iichecucvesansdbloanedn enttse 12.35 Oct. 24 1934)12.35 Oct. 24 1934 
Oct. 1935_..|12.16 Jan. 16)12.57 Jan. 18)11.74 Nov. 1 1934)12.71 Jan. 2 1935 
MOV. 1966. choccccc ccccwaloccwss coccgaidccsosce ctsaccselsccceess soqusees 
Dec. 1935__'12.22 Jan. 15'12.63 Jan. 18'12.22 Jan. 15 1935112.70 Jan. 9 1935 





The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 






































corresponding period of the previous year—is set out in 
detail below: 
Movement to Jan. 18 1935 Movement to Jan. 19 1934 
Towns Receipts Shtp- | Stocks Recetpis | Shtp- 
ments | Jan. po at — 
Week | Season | Week | 18 | Week | Season | Week | “19 
Ala., Birming’m 258 18,832; 510 7,469 228) 24,037) 1, 150) 13,525 
Eufaula.__.. 15) 7,259) 175| 5,898 20 7,198) 6.191 
Montgomery. 35 22,403 171, 24,162 843, 25,295) 33.827 
Selma ...__- 224, 42,842) 1,065, 46,595 11 36,261) 1,092) 44/016 
Ark.,Blytheville| 1,417) 113,9 3,274 98,453 1,465) 119,482) 3,372) 74,338 
Forest City. 7; 27,251 351\ 25,573 1 17,615, 1; 16,560 
Helena... __- 121} 42,684) 787\ 27,102 566) 41,461 1,168) 31'786 
Hope......- 28 28,058 198 22,961] (225 44,694 540] 18'4 
Jonesboro - _ - 3, 27,970 55, 25,877; F107, 29,190, 775! 14,302 
Little Rock _- 349 71,037 620, 50,805} 1,297; 90,168 3,058| 49/209 
ewport_. .- 131; 16,898 194 16,183} , 89 28,650, 689, 21:235 
Pine Bluff..-| 1,153, 71,178 2,147 40,686 776, 92,446, 1,457| 46,225 
Walnut Ridge 37, 24,413) 404 13,982 251; 52,106) 1903 22'345 
Ga., Albany...| ....| 4,484 | 8,342] P112) 10,551 674) “4.622 
Athens... __- 78, 12,863) 520 46,568) 1,050, 27,705 460) 58,330 
Atlanta. ...- 1,053| 59,247) 3,698117,415| 1,917) 87,222) 1,431\219,997 
Augusta... ..- 1,124, 82,374 3,058 - 992} 2,924) 116,316, 2,924142,810 
Columbus - .- 500, 18,600, 600 14,261 500, 12,240 °750, 14,161 
Macon...._- 17} 11,999 179 27269 | 229) 12,349, 419) 32/921 
Rome..__._- 265 17,538) 100, 21,273 187, 10,942 135, 9,894 
La., Shreveport 245, 56,522, 1,348 29,281, "106 49,419) 1,828) 40,483 
Miss.Clarksdale| 1,467, 112,136, 3,435 56,942) 2,073, 111,920 2,907) 53,836 
Columbus - .- 97; 20,465, 831, 19,503 5 15,465, 424 12.881 
Greenwood - - 498, 122,308) 2,332 68,360) @! 805, 133,737, 4,913) 75,406 
Jackson ____- 81| 23,520, 418 22,183 266 25,422) 531) 18.476 
Natchez ___- 5, 3,518 129 5,041) @+71) 4,210) 2 5,149 
Vicksburg - _ - 331| 19,167, 591 9,416 113; 18,900 761) 10,184 
Yazoo City _- 20, 28,134 1,348 23,210 38 26,996, 563) 14,749 
Mo., St. Louis_| 5,659| 107,188 5,650 1,622} 4,804! 139,599) 4,107) 22.658 
N.C.Greensb'ro 112) 1,712 2 18,094, {210 4,152) am 17,223 
Oklahoma— | | 
15towns *___| 3,960 225,069) 3,911130,376| 12,541) 753,381| 18 602/206, 047 
8.C., Greenville] 3,534) 77,783, 4,186, 73,562| 2,605, 93,233, 3,734 94,438 
Tenn.,Memphis| 25,708)1,004, 107) 31,808|508,594| 34,337 1,255,641] 36. 476 595,856 
Texas, Abilene- 673| | 22,5 "385| 7,714) 1,12 1,533) 99| 1,937 
Austin. ____- 125) 30,128) 3,971| § 18 18,655 3 4.050 
Brenham ___- 69 14,290 179| 4,793 112, 26,472} 206, 5,905 
Dallas... __- 789| 43,230| 1,455 12480 1,545, 88,732) 2,366) 17.615 
Paris. .___.- 77| 33,382 348} 15,071 545 52,273} 1,588 15,676 
Robstown...| ....| 6,676 ._-.| 1,606 6| 5,381 58, 1,005 
San Antonio- 45, 15,554) 243] 3,971 113| 10,146 407) 634 
Texarkana __ 63) 25,894 ____| 19,215 110| 24,761 190| 16,541 
Waco-.._...- 670) 53,823, 604 13,596 728 87,168, 1 ,332) 16,843 
Total, 56 towns 51,143/2,759,049 77,809 1825437 





75.423 3.893. 114 105,234 2122362 
* Includes the combined totals of 15 towns in Oklahoma. 
The above totals show that the interior stocks have 
decreased during the week 25,585 bales and are to-night 
296,925 bales less than at the same period last year. The 


receipts at all the towns have been 24,280 bales less than 
the same week last year. 





Overland Movement for the Week and Since Aug. 1. 


























‘ie. 1934-35 —— ——1933-34-— 
- Ps ° an. ince 
(Friday) we add the item of exports from the United States, Ship ed— Week Aug. Week a i 
including in it the exports of Friday only. Via Mounds, &¢227227227222272 3380 “bB'07 «= 3380 AR Bt 
Jan. 18— 1935 1934 1933 1932 Vili OG MOMG.. Kw cand cccwsts SUR hs ali wai 132 
Stock at Liverpool______-- bales. 830,000 904, 740, 17,000 oO 0 Se eeaereare 164 8,970 150 7,402 
Stock at Manchester -___.-.-.--- 77,000 100,000 120,000 000 Via Virginia points_......_.._- 3.736 97,523 3,499 ‘180 
Via other routes, &&_______-_-_-_- 39,901 358,993 27,056 314,804 
Total Great Britain. ....----- 907,000 1,004,000 000 902,000 
Stock at Bremen_...--..-.---- 317,000 '582.000 491,000 358,000 Total gross overland----_.--_-- 51,651 641,797 38,201 616,990 
EE aaa 182,000 304,000 246,000 186,000 Dedcut Shipments— 
Stock at Rotterdam-_-...-..--- 26,000 25,000 19,000 14,000 Overland to N. Y., Boston, &c... 539 20,922 399 15,552 
Stock at Barcelona....-..-.--- 83,000 90,000 79,000 103,000 Between interior towns________- 367 7,685 342 ,299 
Stock at Genoa__..-.--------- 52,000 141,000 86,000 ,000 Inland, &c., from South. _.--_-- 2,234 149,717 2,327 109.849 
Stock at Venice and Mestre_-_-.-- 17,000 SIRs ae NR IG 
Stock at Trieste..........----- : Rect Ps 1 Total to be deducted. _..----- 3,140 178,324 3,068 132,700 
Total Continental stocks. ----- 685,000 1,159,000 921,000 757,000 Leaving total net overland*-- --- 48,511 463,473 35,133 484,290 
Total European stocks ee oe 1.582.000 2.163.000 1.781.000 1,659,000 * Including movement by rail to Canada. 
4 ’ 
Ametican cotton afloat fortnrope 229° 4 , 435000 344°000 The foregoing shows the week’s net overland movement 
t Brazil, § &e.. afl ‘tfor Europe 149.000 88,000 528000 787:000 this year has been 48,511 bales, against 35,133 bales for 
dria, gyp --—<--—-<— , , , , 
oe = Fron wa SS pga oo 780000 810°000 441000 the week last year, and that for the season to date the 
Stock in U. S. ports____-___---- 2,852,462 3,770,342 4,697,536 4,882,144 aggregate net overland exhibits a decrease from a year ago 
Stock in U. 8. inverior towns----- 1,825,437 2,122,362 2,165,999 2,175,407 of 20,817 bales. 
U. 8. exports to-day......------ 13,917 45,480 63,840 17,521 





Total visible supply-_-----.---- 7,694,816 9,899,184 10443.375 10381,072 
Of the above, totals of American and other descriptions are as follows: 














American— 
Liv ES EE PO bales. 240,000 480,000 411,000 324,000 
Manchester stock........------ : 53,000 75,000 ,000 
EE WOON co cwoacccesescsns Sn" sbeaek " Sade eah ae 
Yee WN) tila tetene!)  ~ Sor a ir ie eee 
Other Continental stock.-.--.-.--.-. 108,000 1,072,000 854 200 692,000 
American afloat for Europe- ---- 229, 348, 435,000 344,000 
UB ee... wa cecaceosca 2,852,462 3,770,342 ; 697, 536 4,882,144 
U. S. interior stocks_--...-..---- 1,825,437 2, 122.362 165.999 2.175.407 
U. 8. exports to-day__..--------. 13,917 63, 17,521 
Total American----.-.-------- 5,731,816 7,891,184 8,702,375 8,539,072 
East —, Brazil, &o.— 
Liv 424,000 329,000 393,000 
Man vob stock 47 ,000 45,000 81,000 
ee. t eeenenn  saeles  <aeeenm |. aamare 
Dt. een eokives nnn. seccus . azedaoe  warmeia 
Other Continental stock. ..-.--- 78,000 7 ,000 67 ,000 65,000 
Indian afloat for Europe-_------- 107,000 122,000 61,000 49,000 
t, Brazil, &c., afloat....-.. 149,000 88,000 59, 67,000 
Ss in Alexandria, E Ne 320,000 460,000 570,000 746,000 
Stock in Bombay, India_-_--.---- 606,000 780,000 610,000 ,000 
Total East India &c_.._----- 1,963,000 2,008,000 1,741,000 1,542 
pe i eee 5.731.816 7.891.184 8.702.375 8.539 ‘O72 
Total visible supply-----.---- aa a ag ise 9,899,184 10448 375 1088) Ly 
Middling uplands, Liverpool --- idd. ° 6.05d. 35d. 
Middling uplands, Ne ae. 12. 60c. 11.65c. 8. 25c. er 
Egypt, good Sakei, Liverpool_... 9.49d. 9.00d. 45d. 8.65d. 
Broach, fine, Liverpool---.---_- 5.88d. 4.71d. i 99d. 5.52d. 
Tinnevelly, good, Liverpool----- 6.73d. 5.63d. 5.12d. 5.65d. 


Continental imports for past week have been 88,000 bales. 

The above figures for 1935 show a decrease from last 
week of 93,205 bales, a loss of 2,204,368 bales from 1934, a 
decrease of 2,748,559 bales from 1933, and a decrease of 
2,686,256 bales from 1932. 











1934-35———- ———1933-34 
In Sight and Spinners’ Since Since 

Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to Jan. 18_.--_- 65,908 3,371,722 103,831 5,711,598 
Net overland to Jan. 18__---_--- 48,511 463,473 35,133 484,290 
South’n consumption to Jan. 18-. 85,000 2,145,000 80,000 2,339,000 
TOON) MANOS be oo iiciwewe 199,419 5,980,195 218,964 8,534,888 
Interior stocks in excess......--- *25, 672,700 *29,728 860,124 


Excess of Southern aa mill takings 






































over consumption to Jan.1.... --.-. Bee 230,931 
Came into sight during week_..173,834 -_---- See, ere ee 
Total in sight Jan. 18......----- Sule OMOEA “ wacee’ 9,625,943 
North. spinn’s’s takings to Jan. 18 26,699 544,167 39,408 741,132 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
1033——Jan. 20. ...---ccccce 298,645 193? eR 10,034,182 
Res EE. cecoctenena’ SPE MEER Sonsvoedeuscenweeee 11,585,563 
Pen de BE = pikocaceneeue OK oe, . eee ee 11,074,655 

Quotations for Middling Cotton at Other Markets 

Closing Qoutations for Middling Cotton on— 

Week Ended As f hn = 

Jan. 18 Saturday| Monday | Tuesday | Wed’day|Thursday| Friday 
Galveston... - 12.65 12.70 12.60 12.65 12.75 12.60 
New Orleans._.| 12.65 12.69 12.56 12.62 12.72 12.61 
ES ae ee 12.45 12.47 12.37 12.43 12.55 12.41 
Savannah_-_.__- 12.65 12.68 12.58 12.63 12.75 12.61 
; SEA 12.65 12.68 12.58 12.63 12.75 12.61 
Montgomery...}| 12.35 12.40 12.30 12.35 12.45 12.35 
ugusta___.__- 12.65 12.68 12.58 12.63 12.75 12.62 
Memphis-_ ._-. 12.20 12.25 12.10 12.20 12.30 12.15 
Houston. .....- 12.65 12.70 12.60 12.65 12.75 12.65 
oo Rock....| 12.15 12.17 12.07 12.13 12.25 12.11 
Pe) ee aati 12.25 12.30 12.20 12.25 12.35 12.20 

Fort Worth.._..! 12 25 12.30 12.20 12.25 12.35 12.20 
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New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





















































Saturday Monday Tuesday | Wednesday| Thursday Friaay 

Jan, 12 Jan, 14 Jan. 15 Jan. 16 Jan. 17 Jan. 18 
Jan. (1935)|10.276 ——|123001235a| 12.186 ———-| 122501230a|12.38 Bid.|—- —— 
February .|——— —|-——_—- _--—— 
a 12.44-12.45|12.49 ———|12.35-12.36|12.42 ———-|12.52-12.53/12.40-12.41 
or so —|--- 
ee 12.51 ——j12.56 ——|12.40-12.42/12.45-12.47|12.59 ———-j12.50 —— 
oe —_— 
Fee 12.53 ——/12.57 ———|12.41 ——(12.46n 12.62 ——j12.51 —— 
August ___|——— |S §« —— | —- Ss — | —- 
September |——— —-| — _ 
ber _.|12.37 ——j12.42 ——/12.25 ———|12.26 ——/12.49-12.50)12.329 —— 
November |——- _-—|-——- — —— -|-—— — 
December.}12.41 ———/12.48n” 12.31n 12.31n 125561256a|12.44 —— 

Tone— 

Ge sawed Steady. Steady. Steady. Steady. Steady. Steady 

Options...| Steady. Steady. Steady. Steady Steady. 'Barely Std. 





CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING DECEMBER.—Persons interested in this 
report will find it in the department headed “Indications 
of Business Activity,” on earlier pages. 

CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND, &c., IN DECEMBER.—This report, issued on 
Jan. 12 by the Census Bureau, will be found in an earlier 
part of our paper in the department headed “Indications of 
3usiness Activity.” 


Cotton Goods Production in United States Reported 
as Well Maintained During December by New York 
Cotton Exchange— Domestic cotton goods production was 
well maintained during December, and continued markedly 
higher than general production of manufactured goods in 
this country, according to a report issued Jan. 14 by the 
New York Cotton Exchange Service. The stock of all kinds 
of cotton in the United States at the end of December was 
considerably smaller than on the corresponding date in 
recent previous seasons, but was somewhat larger than the 
average stock prior to the depression, the Service said. 
While supplies for this season were smaller than for recent 
seasons and also smaller than the pre-depression average, 
the offtake by domestic mill use and exports during the first 
five months of this season fell considerably below recent 
seasons and the pre-depression average. In its report the 
Exchange Service also had the following to say: 


The December index of cotton goods production was 86 (1922-27 average 
equals 100), as compared with 8% in November, 73 in December last year, 
and 87 two years ago. The index of production of general manufacturers, 
(1922-27 average equals 100) in December was 68, as against 72 in No- 
vember, 67 in December last year, and 58 two years ago. The declines 
in both production of cotton goods and in general manufacturers from 
November to December were just about seasonal, with cotton goods 
production registering slightly more than the usual seasonal decline and 
with production of general manufactures showing very slightly less. 

Production of cotton goods is being maintained at a rate about 25% 
higher than production of general manufactures whereas, during the past 
14 cotton seasons, the index of cotton goods production and general manu- 
facturing production was about the same on an average, 94 as against 92. 
The present price of cotton to the domestic manufacturer, including the 
processing tax of 4.2 cents a pound, is about the same as the average 
price during the past 14 seasons, 16.90 cents (average 10 Southern markets) . 

The stock of all cotton in all hands in the United States on Dec. 3], 
including the unpicked portion of the crop, was 12,715,000 bales, as com- 
pared with 14,208,000 a year earlier, 15,928,000 two years earlier, and 
an average of 10,296,000 at end December in the five seasons prior to the 
beginning of the depression, that is, from 1924-25 through 1928-29. The 
supply of cotton in the United States to the end of December, composed 
of the stock on Aug. 1, the new crop, and imports and city crop accumula- 
tions from Aug. 1 through Dec. 31, was much smaller than in recent 
seasons, and was somewhat smaller than the pre-depression average, 

gregating 17,269,000 bales, as compared with 20,765,000 last season, 
253-412.000 two seasons ago, and a pre-depression average of 17,629,000. 

The distribution of cotton by exports and domestic consumption was 
considerably smaller during the first five months of this season than during 
the corresponding period in recent seasons and jduring the pre-depression 
average. Exports from Aug. 1 through Dec. 31 this season totaled 
2,415,000 bales as compar with 4,142,000 during the corresponding 
portion of last season, 4,142,000 two seasons ago, and a pre-depression 
average of 4,612,000. Domestic consumption from Aug. 1 through Dec. 31 
aggregated 2,139,000 bales, as against 2,415,000 during the corresponding 
five months last season, 2,342,000 two seasons ago, and a pre-depression 
average of 2,721,000. 


Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that the weather is too dry in 
most of the cotton belt. It has been reported by many 
sections that unless several severe cold spells are experienced 
before the winter is over, the new cotton season will begin 
with a large number of boll weevils. 





Rain Rainfall : Thermometer 

Ty re dry high 75 low 60 mean 68 

ee dry high 68 low 30 mean 49 
DEE: EO 5 i cake sduucnese lday 0.10in. high 78 low 52 mean 65 
pe ea aa lday 0.02in. high78 low 38 mean 58 
meownavillo, Tex..........- dry high 80 low 64 mean 72 
Corpus Christi, Tex.......-- dr high 78 low 64 mean 71 
Se | Se lday 0.14in. high 80 low 40 mean 60 
a | SE Op ee aa 2days 0.13 in. high 78 low 52 mean 65 
RR ag apa Ags. dry high 68 low 44 mean 56 
EE. on wcwohce high 86 low 58 mean 69 
I OE wisi ace a eines lday 0O.0lin. high 80 low 52 mean 66 
Poet Arthur, T6k..s6cec<e-- high 76 low 56 mean 66 
Ban Asstomo, Tek. .......... lday 0O.0lin. high 82 low 54 mean 68 
Oklahoma City, Okla_------ high 74 low 32 mean 53 
Little Rock, Ark.........-- lday 0.08in. high62 low 34 mean 48 
New Orleans, La__......_-- high 80 low 48 mean 64 
Sareveport, 1a4...........-- dry high 78 low 45 mean 62 
Meridian, Miss_-.-.--.----- lday 0.12in. high 74 low 38 mean 56 
WEEE: BEM cn coon ncenos y high 76 low 42 mean 59 
DE, BERG ac bencccomanecs lday 0.14in. high 74 low 42 mean 58 
Birmingham, Ala_-....._---- lday 0.04in. high 72 low 36 mean 54 
Montgomery, Ala_....----- dry high 74 low 40 mean 57 
Jacksonville, Fla...-.-...-.-- dry high 80 low 44 mean 62 
ET ce Weccbheannee dry high 80 low 54 mean 67 
EERE ER. ccumadacne es dry high 76 low 46 mean 61 
Te nnn eterna we lday 0.0lin. high 80 low 50 mean 65 
eS SE ee high 79 low 42 mean 66 
re, ee acie mee lday 0.04in. high 66 low 32 mean 49 
ae ee eee ; high 72 low 36 mean 54 
CO i ee lday 0.06in. high 72 low 36 mean 54 
CR, le Mw awarmanwew dry high 74 low 40 mean 57 











Jan. 19 1935 

Rain Rainfall —————Thermometer———— 
BEE Ths Uaewesccnceses dry high 64 low 28 mean 46 
Charlotte, N. C.....- dry high 68 low 32 mean 50 
; TU” 6: ee _2days 0.38in. high 64 low 28 mean 46 
Wilmington, N. C_ _-- ._2days 0.17in. high68 low 39 mean 54 
Memphis, Tenn_----- high 70 low 32 mean 50 
Chattanooga, Tenn lday 0.06in. high 66 low 34 mean 50 
WAERVEN, FOUR. ccnscccuace 2days 0.41lin. high low 30 mean 49 


The following statement is also received by telegraph, 
showing the height of rivers at the places named at 8 a. m. 


of the dates given: 
Jan.181935 Jan. 19 1934 
Feet Feet 


ee SE, on oneness Above zero of gauge— 3.2 4.4 
; SSeS Te Above zero of gauge— 13.5 18.3 
Fl Ser Above zero of gauge— 12.3 11.0 
Shreveport........-..- Above zero of gauge— 9.1 11.9 
Vaiss ndannsanes Above zero of gauge— 14.5 20.6 





Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Week Stocks at Intertor Towns Receipts from Plantations 


1933 1932 1934 ; 1933 , 1932 


Receipts at Ports 
1934 ; 1933 1932 





1934 





Oct .— 
19__ 208 963 376,859 395,485 1,735,609 1,785,278 1,889,862 300,444 504,550 482,448 
26. . 232 057 348,464 387,507 1,829,198 1,881,9102,030,251 325,648 445,096.527,896 

Nov - 
2_. 2U1.932313,111 404,069 1,882,223 1,986,737 2,133,283 254,957 417,938'507,101 


9__ 148,501 275,658 377,879 1,922,254 2,081,239'2,261 ,601 188,532 370, 160 446,197 
16... 134,427 257,126 425,222 1,963,293 2,151,371/2,248,953 175,466 327,258 472,574 
23 _ _|133,525,285,757 308,468 1,983,174 2,186,556'2,251,477 153,406 250,572 310,992 

ous. - 119 755 266,062 375,711 1,973,968 2,198,290'2,246,716 110,549 277,796 370,950 

7.. 104,014218,332 298,545 1,960,556 2,207,139'2,256,650 90,602 227,181 257,542 

14__ 109,945 177,899 262,064 1,934,215 2,203,417 2,260,614 83,604 174,177 266,028 


21_. 105,029 165,800 162,170 1,915,166 2,195,903'2,231,716 
28- -| 84,550 150,873 182,588 1,911,138 2,188,745 2,213,374 


Jan... 1935 1934 | 1933 1935 1934 | 1933 1935 1934 1933 
4..| 62,371)101,016 194,020 1,883,029 2,181,268/2,169,330 34,262 93,539 149,976 
11. 55,462 105,070 168,774 1,851,022 2,152,086.2,167.243 23.455 75,888 166,687 

18__ 65,908 103,831 188,072 1,825,437 2.122.2622.165.999 40.323 74,103 186,828 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 4,037,649 bales; 
in 1933 were 6,548,297 bales and in 1932 were 7,008,582 
bales. (2) That, although the receipts at the outports the 
past week were 65,908 bales, the actual movement from 
plantations was 40,323 bales, stock at interior towns 
having decreased 25,585 bales during the week. 


85,980 158,286)132,272 
80,552 143,715,164,246 











World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 























Cotton Takings, 1934-35 1 | 
Week and Sone wannabe 
Week Season Week Season 

Visible supply Jan. 11----.-- cj 5 9,883,608; .....- 
eo ES ee ae ee Geta cawece 7,632,242 
American in sight to Jan. 18_-. 173,834) 6,787,521 189,236) 9,625,943 
Bombay receipts to Jan. 17_- 1,00 764,000 ,000 3 
Other India ship’ts to Jan. 17. 18,000} 293,000 36,000 81, 
Alexandria receipts to Jan. 16 21,000 998,200 40,000} 1,149,400 
Other supply to Jan. 16*b__-_- 12,000; 280,000 15,000 98, 

opi cont a ee ee ee 8,113,855)/16,002,440/10,240,844/19,629,585 
Visible supply Jan. 18-_..-.-- 7,694,816) 7,694,816) 9,899,184] 9,899,184 
Total takings to Jan. 18.a_-- 419,039) 8,307,624) 341,660) 9,730.40 

Of which American... - 257,039) 5,750,424; 269,660 3230 OOL 

Of which other -___-_.-._-_ 62,000| 2,557,200 72,000! 2.153.400 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,145,000 bales in 1934-35 and 2,339,000 bales in 1933-34 
—takings not being available—and the parce amounts taken by 
Northern and foreign spinners, 6,162,000 bales 1934-35 and 7,391,401 
a 5 Li of which 3,604,800 bales and 5,238,001 bales American. 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 



































1934-35 1933-34 1932-33 
Recetpts 
Jan. 17— Since Since Since 
Week Aug. 1 Week Aug. 1 Week Aug. 1 
NG ne a 101,000! 764,000] 77,000! 643,000! 89,000| 841.000 
For the Week | Since August 1 
Exports 
Srom— Great | Contt- |Jan’n& Great ; Conti- | Japan & 
Britain, nent | China| Total | Britain nent | China Total 
Bombay— | 
1934-35._ 3,000, 17,000) 20,000) 40,000, 18,000 138,000 486,000 642,000 
1933-34.-, -.--| 1,000) 1,000) 2,000 25,000 166,000 110,000 301,000 
1932-33_.| --.-| -.--| 37,000) 37,000 14,000 121,000, 319,000) 454,000 
Otber India- 
1934-35... 6,000 12,000; -...| 18,000 65,000 228,000  ______ 293 ,000 
1933-34__ 27,000; 9,000; --..) 36,000 94,000 187,000  ______ 281,000 
1932-33_.| 2,000 16,000) ----| 18,000 39,000 160,000 —_____- 199,0U0 
Total all— | 
1934-35. 9,000) 29,000, 20,000) 58,000 83,000 366,000 486,000; 935,000 
1933-34 __| 27,000) 10,000, 1,000) 38,000' 119,000 353,000 110,000) 582,000 
1932-33__| 2,000 16,000) 37,000| 55,000 53,000 281,000 %319,000' 653,000 








According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record an increase 
of 20,000 bales during the week, and since Aug. 1 show an 
increase of 353,000 bales. 
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Alexandria Receipts and Shipments—We now re- 


ceive weekly a cable of the movements of cotton at Alexan-~* 


dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 









































Alerandria, Egypt, 1934-35 1933-34 1932-33 
Jan. 16 
Receipts (cantars)— 
GS is etiam acini 105,000 200,000 165,000 
Since ye Ee ee ae 4,991,937 5,729,872 3,475,728 
This | Since This | Singe This | Since 
Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool_...-....-. 7,000} 80,563}}11,000| 174,443); 8,000) 65,137 
To Manchester, &c.__-- aassl Gute — ,104|| 5,000 ’ 
To Continent & India-__- 17 ,000/361 ,095/|25,000|310,477!| 8,000/240,792 
Ee TOS sb eben ----| 17,021}} 1,000] 35,566]; ~... ,201 
Total exports... ..-.-.- 24 ,000!529 ,252'137 ,000 617 ,590!'21 ,000'392 ,209 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the yt ended Jan. 16 were 
105,000 cantars and the foreign shipments 24,000 ba 

_Manchester Market—Our report itso by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Merchants are not willing to 
pay present prices. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 



































| 1934 1933 
8% Lbs. Shirt- | Cotton 8% Lbs. Shirt- | Cotton 
32s Cop | ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
da s. d. 8. d. d. d. oe. s. d. d 
Oct.— 
19..../10%@11%| 91 @93 6.97 | 8%@ 9%|' 84 @86 5.51 
“a 10K%@11%| 91 @93 6.92 | 8%@9%| 84 @86 5.54 
ov.— 
2....|110 @11%'} 91 @93 6.79 | 8%@ 9%| 84 @86 5.43 
9....110 @1i1l%| 92 @94 6.81 | 8%@10 84 @86 5.31 
16....|104%@11%| 92 @94 6.88 | 8%@ 9%| 84 @ 86 5.13 
23....)10%@11%| 94 @96 6.91 | 84@ 9%| 84 @ 86 5.09 
30....|104%@11%4%| 94 @96 6.96 | 84@ 9%| 84 @ 86 5.15 
7....10%@114|94 @96 7.02 |8%@9%|84 @86 5.25 
14....|10%@11%4| 94 @96 7.08 | 8%@9%| 84 @86 5.25 
21__..|104%@11%| 94 @96 7.15 | 8%@9%| 84 @86 5.25 
28_...|10%@11%| 94 @96 7.20 | 8%@9%| 84 @86 5.33 
Jan.— 19|35 we) 19|34 
.--110%@11%| 94 @96 7.23 | 8% @10 86 @91 5.64 
11....)10%@11%| 94 @96 7.18 | 9%@10%| 86 @gl 5.88 
18__..110%@11%'94 @96 7.15 | 9%@10%' 86 @91 6.05 _ 








Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 136,149 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 

GALVESTON—To Liverpool—Jan. 12—-Dramatist, 3,863__..-.--- 3,863 
To Manchester—Jan. 12—Dramatist, 2,107--..--_--------- 2,107 

To Bremen—Jan. 12—Riol, 2,171-.-Jan. 15—Simon von 
TINGS, BA On eRe med 5 ae ep pnemepecsess uns sane 3,746 

To Japan—Jan. 14—Santos Maru, 1,240.-.._Jan. 15—Queen 
Oley. 6,966___Jan. 16—Azumasan Maru, 7,937_________- 16,143 
To Gdynia—Jan. 15—Simon von Utrecht, ee SARL eke 311 
CORPUS CHRISTI—To Liverpool—Jan. 7—Dramatist, 2,092... 2,902 
To paameeryae. FE, Biv we nacccuccmaseus 496 
apan—Jan. 7—Azumasan Maru, 1,175--_----_--------- 1,175 


To 
HOUSTON To Japan—Jan. 12—-Santos Maru, 1,758; Queen City, 
10,124. __Jan. 16—New West Minister ‘City, 12,860._._-- 24,742 








To Dunkirk—Jan. 12—Trolleholm, 463_....-.--._-_-_----- 463 
To Porto Colombia—Velma Lykes, 297.-.---.------------- 297 
To Gdynia—Jan. 15—Trolleholm, 2,343__...---.----------- 2,343 
To Liverpool—Jan. BUM os caewenece on 3,127 
To Gothenburg—Jan. 15—Trolleholm, edi tei tt tecebasessatenioh wititsns th 45 
To Manchester—Jan. 16—Dramatist, 2,632_-_._.._-.-_-_--. 2,632 
To Copenhagen—Jan. 15—Trolleholm, 105-.-.-_._.--_------ 105 
MOBILE—To V enice—Jan. sg a a eas a we et 55 
To Antwerp—Jan. 7—Antinous, 100_-.-.---------.------.-.- 100 
To Havre—Jan. 7—Antinous, aa he agit 73 
Oe a ee 3,507 
To Rotterdam—Jan. 7—-Antinous, ee ee 200 
To Gree — Fe. FS, Gs oo ooo oo oi beep c ewe nw ce 45 
To Bremen—Jan. 7—Augsburg, 127; Antinous, 50_________- 177 
To Gdynia—Jan. 7—Augsburg, 14_..--.----.-- a Se * 14 
To Liverpool—Jan. 2—Wanderer, 603__-.----------------- 603 
To Manchester—Jan. 2—Wanderer, 450_______- Te 450 
NEW ORLEANS—To Liverpooil—Jan. 12—Bradover, oe ee 
tk - 66 Bac cys ous oemwbesieneocdedcans 5,092 
To Venico—Janm. 12—Diaris, 2,066. ... - 2 ee ee eee 2,646 
ee eee, Pe, BD. oc co cccewwu sedans ecmenuwne 900 
To Fiume—Jan. 12—Maria, 100_____-.---_----- is ne 100 
To Japan—Jan. 12—Fernwood, 1 ,029_-_Jan. 10—Santos 
Maru, 4,074_-__Jan. 15—Kirishima Maru, i eae 
To Gothenburg—Jan. 11—Trolleholm, 25___Jan. 9—Trolle- 
SE. Se cna acne MAREE eee ben ae enh hs eneeoknnne 125 
To Genoa—Jan. 16—Montello, 2,108_-___-_____-___------- 2,108 
To Gdynia—Jan. 9—Trolleholm, 337 tices aki oe Se 337 
To Manchester—Jan. 14—Delilian, 2,810____________--_--_ 2,810 
To Ghent—Jan. 12—City of Joliet, 395.__-.-- hs epee ee 395 
To Havre—Jan. 12—City of Joliet, 2,188__..-_------------- 2,188 
To Rotterdam—Jan. 12—City of Joliet, 500. __- a 500 
To Dunkirk—Jan. 12—City of Joliet, 50___..-.--.-.-------- 50 
To Barcelona—Jan. 12—Mar Caribe, 100. : ie herd 100 
TEXAS CITY—To Liverpool—Jaa. 8—Dramatist, a 445 
To Manchester—Jan. 8—Dramatist, 22..-._____---...----- 22 
CHARLESTON—To Liverpool—Jan. 11—Magemeri, 4,675-_-_-_- 4,675 
To Hamburg—Jan. 16—Taurus, 58..........-...--------+- 58 
To Manchester—Jan. 11—Magmeric, I di sages ccd in ee da te 1,736 
To Bremen—Jan. 16—Taurus, 1,475_.--------------------- 14,75 
To Rotterdam—Jan. 16—Taurit, 56.6 ~ - «2. nnn cce cece nnccss 53 
SAVANNAH—To Havre—Jan. 15—Michigan, 924_-_...-_------ 924 
NORFOLK—To Liver 1—Jan. 14—-Manchester Hero, 330_----_- 330 
To Manchester—Jan. 14—-Manchester Hero, 425__...------- 425 
To Genoa—Jan. 14—Manlealdo, 1,500__----.-------------- 1,500 
PANAMA CIT Y—To Liver 1—Jan. 12—City of Alma, 263--_-- 263 
To Manchester—Jan. 12—City of Alma, 172___--_..-------- 172 
PENSACOLA—To Liverpool—Jan. 14—-City of Alma, 700-_------- 700 
To Manchester—Jan. 14—City of Alma--__..-..--..----.--.-- 214 
NEW YORK—To Liverpool—Jan. 11—Andania,. 701_.--.------- 701 
LOS ANGELES—To Japan—Jan. 8—Tatsuta Maru, 1,575; Cali- 
fornia, 7,350; Jan. 9—Montreal Maru, 2,000; Nato Maru, 2. 
400_.'Jan. |12—Hokkai Maru, 1,925; Phemius, 3,000 
Jan. 14—President Monroe, 2,115_...--.---------------- 20,365 
To India—Jan. §—Gliveraed , 3.300. ... - nnn weno eens ,300 
~ canon ea 12—Pacific ES eee 43 
re PONE. TA6 so ct kescenmnecucesces 723 
LAKE. GHA LES—To Ghent—Jan. 12—West More- 
BNE SS fads Sek beta ace ade SN eede te dew bbontcownnt 150 
To Havre—Jan. 12—-West Moreland, 680__.--...._---------- 680 
SAN FRANCISCO—To Japan??_...-......---- 5? eee 5,970 
, |. RR RE re cticoaven andthe ote deeiamebank? 136,149 
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Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 


Dec. 28 Jan.4 Jan.11 Jan. 18 

Pa PREECE ee Pe ,000 50,000 63 ,000 54,000 
TOM MOONE |. bARb snetie cinder a 860,000 846,000 848,000 830,000 
of pee PUTT. 6 bk és, ine mo 244,000 235,000 252,000 240,000 
¥y, § |, SP eee eee 61,000 46 ,000 1,000 37,000 
Of whieh A 1 superman Lists Dig abbas 29,000 12,000 45,000 10,000 
DE CEG eaiicrsitic one enadinince 167,000 200,000 167,000 191,000 
of which A Senasieaas oe oe Dias aed 56,000 81,000 62,000 ,000 


The tone of the Liverpool market for spots and futures 
each day of the — week and the daily closing prices of 
spot cotton have been as follows: 





























Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, | A fair 
12:15 4 Quiet. business | Moderate | Moderate More Quiet 
P.M. doing. demand. demand. demand. 
Mid.UpIl'ds 7.09d. 7.11d. 7.17d. 7.08d. 7.13d. 7.15d. 
Futures. ( Quiet, Steady, Steady, Quiet, Steady. |Very St’dy 
Market ({/4 to 5 pts.|1 to 2 pts.|3 to 4 pts./4 to 6 pts./2 to 4 pts./6 to 10 pts. 
opened || decline. decline. advance. decline. advance. advance 
Market, / Quiet, Steady, Quiet, Steady, (Barely stdy| Quiet, but 
4 :|6 to 8 pts.|/3 to 4 pts./2 to 3 pts./5 to 6 pts.| 1 pt. dec. |st’'dy 4to8 
P.M. |! decline. advance. ' advance. decline. ‘to 1 pt. adv! pts. adv. 





Prices of futures at Liverpool for each day are given below: 
































Saturday Monday Tuesday | Wed’day | Thursd’y| Friday 
Jan. 12 — 

to 12.00 12.00 12.15 4.0012.15 4.00)12.15, 4.00)12.15; 4.00)12.15, 4.00 
Jan. 18 p.m. p. m./p. M.p. M.|\p. M.'p. Mm. |p. m.|p. m./p. M.'p. M.|p. m./p. m. 

New Contract} @. | 4.) €. | @ | @| & | @& | @& | @ | @.f'@ d. 
January (1935). -., 6.84) 6.86 6.88 6.92) 6.90) 6.83) 6.84] 6.88 6.83) 6.90) 6.87 
| ERS ie 6.83) 6.85 6.86) 6.90) 6.88] 6.82) 6.82) 6.86, 6.83) 6.90) 6.87 
May ...------|-. --| 6.79| 6.81) 6.83) 6.87) 6.85) 6.79) 6.79) 6.83) 6.80) 6.88] 6.85 
| AE RSS 6.76, 6.78 6.80 6.83) 6.82| 6.76) 6.76) 6.80) 6.77) 6.85) 6.82 
EE anit bese tse |, 6.66) 6.67) 6.69 6.73) 6.71) 6.66) 6.65] 6.68) 6.66) 6.75] 6.73 
December - -. - - |. ..| 6.64/.. -.| 6.67|.. ..| 6.69).. ..| 6.64}. ..| 6.64] ..__] 6.72 
January (1946)|.. .-| 6.63)_. -.| 6.66).. -.| 6.69)|__ -.| 6.63].. _.| 6.63] ___.| 6.71 
PEs Gso easton 2 | 6.63). -.| 6.66)... ..| 6.69). -.] 6.63)._ —_| 6.63, _...| 6.71 
DER 625s scnewles ot) CEes « 3) BSG va:= Tt Oics ant Bien « 4) BA on cel Be 
ere |.. --| 6.61).. ~.| 6.64). ..| 6.67).. ..| 6.61).. --| 6.61] _...| 6.68 
Gotten? ......!.. ..! 6.F7i.. ..} 6.80 6.631_. _.| 6.57). 6.57| _._.| 6.64 


Friday Night, Jan. 18 1935 
Flour demand was a little better, and prices were firmer. 
There were fair deliveries against contracts. The strength 
of cash wheat accounted for the firmness of flour. 


Wheat in broader trading ended unchanged to %e. 
lower on the 12th inst. after showing early weakness. Good 
buying by cash interests and the speculative element caused 
the rally. The early decline reflected the anxiety of opera- 
tors to even up their position owing to the uncertainty 
regarding the gold clause litigation before the United States 
Supreme Court. There was a good demand in the North- 
west for actual wheat with choice grades commanding a 
premium of 21c. over the May position at Minneapolis. 
On the 14th inst. prices declined 14%4c. under liquidation 
owing to the uncertainty regarding litigation over the 
gold clause. Eastern interests were rather heavy sellers. 
It was very cold over the entire belt but the bullish tinge 
was taken off this news by a forecast of moderate tem- 
peratures and snow within a few days. The visible supply 
‘showed a decrease of 3,072,000 bushels. On the 15th 


inst. prices ended 2% to 3%%c. lower on heavy liquidation 
prompted by fears of an adverse decision on the gold clause 
eases by the Supreme Court. Other depressing factors 
were weakness in stocks and the decline in Winnipeg, where 
the pegged levels were reached. Increased hedging pressure 
from Canada is feared. Foreign markets were generally 
lower. On the 16th inst. prices advanced 1% to 1%e. 
on buying by those who sold on the previous day. Buying 
was stimulated by more stable foreign exchange market, a 
stronger Winnipeg market and the failure of Liverpool to 
respond to the previous day’s weakness here. Canada 
sent word that no change in futures trading was contem- 
plated. There was less fear of a change in the gold content 
of the dollar. 

On the 17th inst. prices closed unchanged to 4c. higher, 
reflecting the strength in Winnipeg. Shorts covered. New 
highs for the season were reached. Winnipeg ended % to 
‘Ke. higher. Liverpool was %d. lower to 4d. higher, and 
Rotterdam ended unchanged to %c. higher. Clear and 
warmer weather was reported over the belt. To-day, after 
early gains of about 1c. a bushel, prices reacted and ended 
unchanged to %c. higher. Much stronger Liverpool cables, 
very cold weather and a lack of snow covering of the belt 
prompted buying. 

DAILY CLOSING PRICES oF WHEAT IN NEW YORK | 


a Mon ues. Wed. Thurs. 
Pe I oie ci weds nee ance 114% 113% Oss 111% 112% 113% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
MAA,” ccaciadSedbw & Jbeaus'cades 99% 98% 95 96% 97 97% 
Se icnicnnwartidcicatbduadece 91% 90% rot, 88 3% gS 88 
a ee aes a ee 8934 88% 84% 86% 86% 86 

Season's High and When Made Mh crc 8s Low and When Made 

Mar awe Aug. 10 1934|May-.__.__-- 9 Jan. 15 1935 
Seis TES EE 98% Dec. 5 1934 pred ae AS EN 86% Jan. 15 1935 
September ---. 925% Jan. 5 1935 Sepeomber ---- 84% Jan. 15 1935 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
May i Ma Pah, Mh Tae 
Wl...6.tc el an | ee ee ee 
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Corn after dipping to the lowest level since Dec. 24 
rallied sharply on the 12th inst. to end 1c. lower to *%c. 
higher owing to the strength in the cash market and a 
rally in lard futures. Sales for shipment out of Chicago 
were fair. On the 14th inst. prices fell % to 1c. in sym- 
pathy with wheat: The cash market was lower. A bearish 
factor was a statement from Washington saying that there 
are 46% fewer cattle on feed than a year ago. Cash houses 
were buying the nearby deliveries, which showed more 
strength than the later positions. Shipping sales totaled 
40,000 bushels. On the 15th inst. prices declined 3% to 
3i%c. on selling by Eastern interests prompted by fears of 
an adverse Supreme Court decision on gold. Cash corn 
dropped 3c. to 5c. An estimate that 400,000,000 bushels 
of new crop Argentine corn would be available for export 
and the weakness in hogs also led to selling. On the 16th 
inst. prices ended 11% to 1%c. higher under short covering. 
The shortage of feed in the central feeding States, it was 
reported, was beginning to become serious. Yet the easiness 
of cash corn and slightly larger offerings by growers had 
an unsettling effect and corn was not quite as strong as wheat. 

On the 17th inst. prices ended % to Jc. higher, in response 
te the strength in wheat. Cash corn was steady. Shipping 
sales were 36,000 bushels. ‘To-day prices ended unchanged 
to %e. higher. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 





Sat. Mon. Tues. Wed. Thurs. Fri. 
PR en en a ee 106% 104% 100% 102% 102% 102% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. on. Tues. Wed. Thurs. Fri. 
OD 600 ddan dregedamenasrarsnss~ 89 83834 84% 86 86% 86% 
1 ly PTTTTCr TTT TTT TTT 24 83% 79% S1% 81 % 82 
September ee ee ee 8) 19% 76% 77% T7% 78 
Season's High and When Made | Season's Low and When Made 
| eee 93% Dec. 5 1934|May.......-.- 75 Oct. 41934 
era 90% Dec. 51934|July._-..--.-- 75 Oct. 4 1934 
September _.... 84% Jan. 51935|September -... 75% Jan. J5 1935 


Oats were in fair demand and prices after showing early 
weakness on the 12th inst. rallied with other grain, ending 
Ye. lower to %e. higher. On the 14th inst. prices ended 
ly to %e. lower, being influenced by the break in other 
grain. On the 15th inst. prices dropped % to lc., influ- 
enced by the decline in other grain. On the 16th inst. 

rices advanced % to 1%c. in sympathy with wheat. 

‘oreign interests were credited with selling September oats 
against purchases of wheat. Some Russian oats were 
reported to have arrived at New York. Winnipeg oats were 
stronger. 

On the 17th inst. prices ended 44 to %c. higher, in sym 
pathy with other grain. ‘To-day prices ended kc. lower to 
Kee. higher. 


DAILY CLOSING PRICES OF OATS IN NEW YORK : 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Wes Bs = wb sc ddandnuescan 684% 65% 65 66% 66% 66% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
BP dlc hbceaaudéwstbebeuedbcune 53% 53% 50% 51% 52% 52% 
Sn dia daca sdakqudriwhige wae 46% 46% 43% 44% 45% 45 
0 ELA ES 42% 42 41% 42% 42% 
Season's High and When Made Season's Low and When Made 
aia ue tes in 59% Aug. 10 1934)May.....---- 45% Oct. 41934 
Wa ean a eee 51 A eo 41 Oct. 4 1934 
September _... 44% Jan. 7 1945|September ...-. 41] Jan. 15 1935 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


OM RES: S 435% 42% 40% 43° 43° 43% 
ee eee oe 43% 42% 40% 43 43 43% 


Rye ended unchanged to ec. lower on the 12th inst. 
It was influenced by the action of other grain. On the 
14th inst. prices ended 2 to 254c. lower owing to selling by 
Eastern and Northwestern interests prompted by the 
weakness of wheat. On the 15th inst. prices declined 3% 
to 4c. under general liquidation prompted by the weakness 
in other grain. On the 16th inst. prices ended % to 1%e. 
higher in response to the strength of wheat. Cash interests 
were buying. 

On the 17th inst. prices ended 4 to 4c. higher, owing to 
the strength of wheat. ‘To-day prices ended unchanged to 
14c. lower. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
DE la vans wrote a eaaeme 73% 71% 66% 684% 68% 68% 
Pl 6 Hudak da« inendndieawseaaen 73% 71% 67% 68% 68% 68% 
Ee Se 72% 70 66% 67% 68 67% 
Season's High and When Made Season's Low and When Made 
epee Sees 95% Aug. 9 19034iMay......... 66%4 Jan. 15 1935 
September ___. 76 Jan. 51935|September __._. 664% Jan. 15 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EM oc Gh lg hw Arad Je vkesuvausiae 594% 58% 54% 564% 56% 56% 
WET ¢ aie hoc Sees ecxaienn cox 59% 58% 55% 56% 57 57% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ES A lees te 78% 78 76% 76% 76% 77 
Salad Slate ee MC os Rete 72° 72 #7 70 70 70 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
re re ets 554 53% 51% 52% 53% 53% 
ne ee eee 54% 53% 50% 51% 52 52k 

Closing quotations were as follows: 
GRAIN 

Wheat, New York— Oats, New York— 


No, 2 red., c.i f., domestic..112% (eo See 66 
Manitoba No. 1,f.0b N.Y. 90% Rye.No.2.f.0.b-boad N.Y mote 
4 


Corn, New York— 47% Ibs. malting -..__ 92 
No. 2 yellow, all rall__...__. 102% Chicago, cash... ... 75-120 
FLOUR 
Spring pats.,high protein$7.40 @7.70, Rye flour patents__-_-__-_ $4.55 @4.85 
Spring patents. -_.....- 7:05@7.25| Sominola,Dbl.Nos.1-5-..*9.60@9.80 
ears, first spring- -__-- 6.65 @6.90 | Oats good. __-._--- -_- 3.85 
Soft winter straights.--- 5.75@6.20|Corn flour..._-........- 2.75 
Hard winter straights... 6.55@6.75/) Barley g — 
Hard winter patents_... 6.75@6. 2 a eee 4.25 
Hard winter clears---.--- 6.00@6.10' Fancy pearl,Nos.2,4&7 6.30@8 50 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 














Receipts at— | Flour Wheat Corn Oats | Rye Barley 
bbls 196 lbs'bush 60 lbs bush 56 lbs bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago ....- 154,000 104,000 374,000 SSG 2 awoke 104,000 
Minneapolis..; ...... 410,000 57,000 52,000) 22,000 230,000 
REkiinicdl winncanw 3,000 1,000 an 8 seston») eacee 
Milwaukee.... 13,000 .-_.- 49,000 50,000 ..-...| 225,000 
Tshtess . osacod 39,000 17,000 10.000, Baal | éanase 
dnbkakt . dente 23,000 6,000 12,000 9,000: 14,000 
Indianapolis... -..... 23,900 215,000 17,000 My 
St. Louis..--; 108,000 131,000 134,000 108,000 22,000 8,000 
INS i kis 2. 42,000 11,000 285,000 24,000 48,000 84,000 
Kansas City. 14,000 167 ,000 234,000 TO  =sssnes|  secdns 
Citta. ninods 20,000 97,000 SOM -  asceccul - scnaens 
oe; COMses susmde 42,000 36,000 SG0. weenas| sapere 
_... eet See 116,000 ,000 ff... foe 
PRM scel § wenene 30,000 19,000 | ee 
Buffalo. -...-- i» i aeleneaies 74,000 275,000: ae 45,000 
Total wk. ‘35 332,000 1,193,000 1,805,000 522,000 152,000 710,000 
Same wk. 34 337,000 1,620,000 2,980,000 928,000) 93,000 1,444,000 
Same wk. '33) 376,000 3,188,000 3,587,000 912,000 145,000 580,000 
Since Aug. 1— 
CC SP 8,433,000 140,984,000 118,384,000, 30,844,000 8,945,000 41,198,000 


| og eee i 8,035,000 139,328,000 112,032,000 43,879,000 7,555,C00 29,682,000 
’ 9,162,000 213,099,000 104,541,000 52,214,000 6,470,000 24,599,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Jan. 12 1935, follow: 

















Receipts at— Flour Wheat | Corn Oats | Rye Barley 

bbls 196 lbs bush 60 lbsbush 56 lbsbush 32 lbsbush 56 lbs\bush 48 lbs 
New York... 119,000 -  éiewee  . commen eo a 
Philadelphia_- 25,000 1,000) 88,000 eres ae a 
Baltimore. _.- 14,000 9,00C) 19,000 1,000 7,000) 1,000 
Newport News; .-....- i. , owiein Sa  «sesiel - seeces| speene 
Norfolk. ....- en” «<smmenl ee ee 
New Orleans *| SAG: - aaeees } 54,000 if |: nn: Me ee 
a eee EL. chcteeal , “eleediebes eens ee 
St. John West 16,000 eee OO | Secesu 18,000 
Boston. ...«- nn: <wadaJnsa - tpeeel . eecmers [wel  dbonee 
Halifax. ...+- | Se... neonee Fi > eianion 2 ee mr 
Total wk. '35, 229,000) 392,000) 163,000 86,000 9,000 19,000 
Since Jan.1’35, 439,000 594,000, 309,000 263,000, 205,000 44,000 
Week 1934...| 279,000 689,000 75,000 54,000 7,000 2,000 
Since Jan.1'34 514,000 + 1,841,000 158,000 111,000 15,000 24,000 





* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Jan. 12 1935, are shown in the annexed 
statement: 


























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | barrels Bushels | Bushels | Bushels 
Oe TOE ccvntann RS —EOE eee Se dada <saweed eneaasn 
DU dinadecaiww  sashdeadl 1,000 LE .dtcnel sdkeivel- voosde 
ro) a res Re) 6b seeeganh sanaect seexen 
DT Sbacovdenk  sntscanh .hbue 6,000 Dt épahdasl saneee 
Di ahetenkskeak mamneee. oqieusa 18,000 EE. «wrecsel sande 
St. John West.-..... 320,000; -.---.- 16,000 Fe 18,000 
Total week 1935_- 518,000 2,000 54,735 SS 18,000 
Same week 1934____! 1,446,000 2,000 91,987 OO) Zan ae on 








The destination of these exports for the week and since 
July 1 1934 is as below: 


























Flour Wheat Corn 
Exports for Week 

and Since Week Since Ww Since Week Since 

July 1 to Jan. 12) July l Jan. 12 July 1 Jan. 12 July 1 

1935 1934 1935 1934 1935 1934 

Barrels; Barrels Bushels Bushels Bushels Bushels 
United Kingdom-| 18,920] 1,376,299 272,000} 22,525,000 1, 1,000 
Continent....-... 7,330 345,445 239,000} 23,848,000 a 1,000 
8. & Cent. Amer__| 1,000 29,000 6,000 ea RR  N 
West Indies__.__- 17,000 162,000 1,000 ,000 6,000 
Brit. No. Am. Col. jinal nahh!  ebhecs! saneakh aaa 
Other countries___| 10,485 LEE aénewe 8 Et Ee ee 
Total 1935.._-_- 54,735) 2,083,993 518,000} 47,399,000 2,000 8,000 
Total 1934......- 91,987| 2,755,769| 1,446,000] 68,351,000 2,000 310,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Jan. 12, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 

ea 114,000 18,000 146 48,000 
- &  _ 205,000 338,000 *431,000 *243,000 17,000 

nee. cccamewe. «eee Dae. CR = vCanteads guises 
Philadelphia.........-- 588,000 ,000 274,000 76,000 15,000 
oS Saar 1,342.000 116,000 266 ,000 131,000 16,000 
New Orleans. ........-. 40,000 158,000 434,000 36,000 22,000 
SS iinincewareiraes Sn) wtenke- “ceeds ~wcamie’ © . eames 
Se Es one ecswonn 3,614,000 713,000 487,000 6,000 31,000 
.,.. eee ,001,000 120,000 > -aawace, - Sees 
pS eee Dn) Aebeeee . Sakbiae- sacene ‘esenwir 
ge Rae 1,594,000 1,721,000 De © ‘esened 8,000 
OS ae 18,908,000 3,498,000 1,035,000 40,000 2,000 
NS eid inc a cio: 5,205,000 5,766,000 1,092,000 2,000 28,000 
gt res 32,000 610,000 ae -waawte 15,060 
i Ms nin atk sbaiealan 5,463,000 369,000 329,000 52,000 17,000 
TN, 65 cdc knee 1,389,000 1,063,000 SEI. .weaces.  -aeeeees 
aS 4,000 180,000 Ce  wdecte ui coeiee 
ia a ciceaas 4,858,000 9,163,000 3,098.000 5,959,000 1,251,000 

OY SOO. «os acecnk 383,000 oe , See Grate. Mace. 
ee 700,000 734,000 550,000 11,000 1,957,000 
Minneapolis. .......... 11,162,000 5,946,000 6,899,000 1,829,000 6,973,000 
Duluth_a_....--..-.-. 3,859,000 1,309,000 2,872,000 a1,729,000 1,630,000 
NIRS 0 spandeanemnttcaal 40, a 10,000 8,000 32,000 
ASSIA Sain 7,492,000 4,351,000 1,331,000 660 ,000 886.000 

fy. BER. on csimeidin 5,625,000 1,242,000 70,000 180,000 873,000 








Total Jan. 12 1935... 78,257,000 38,033,000 21,020,000 11,900,000 13,821,000 

Total Jan. 5 1935___. 81,329,000 39,875.000 21,351,000 12,219,000 14,558,000 

Total Jan. 13 1934___119,114,000 64,480,000 44,023,000 13,315,000 14,152,000 

* New York also has 105,000 bushels Argentine rye in store, 794,000 bushels 
Argentine oats in store, 590,000 bushels Argentine oats afloat. a Duluth also has 
328,000 bushels Polish rye afloat. 
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Note—Bonded grain not included above. 
Duluth in store, 348,000; Duluth afloat, 120,000; Milwaukee afloat, 942,000; total, 


Barley, Buffalo, 250,000 bushels; 
1,660,000 bushels, against none in 1934. Wheat, New York, 1,139,000 bushels; 
New York afloat, 880,000; Philadelphia, 66,000; Erie, 2,496,000; Buffalo, 7,006,000; 
Buffalo afloat, 8,352,000; Duluth in store, 1,199,000; Duluth afloat, 540,000; 
Chicago afloat, low grade, 786,000; Milwaukee afloat, 283,000; total, 22,741,000 
bushels, against 11,780,000 bushels in 1934. 








Wheat Corn Oats Rye Barley 

Canadian— bush bush bush. bush. bush. 
PER snesswoncaebes Sen.  sn.sseae 595,000 236,000 1,179,000 
Ft. William & Pt. Arthur 57,260,000 —-..... 2,487,000 2,435,000 3,237,000 
Other Canadian & other ‘ 

water points......... BT Gl Gee . adctdce 4,464,000 478,000 1,729,000 

Total Jan. 12 1935...121,282,000 -..... 7,546,000 3,149,000 6,145,000 
Total Jan. 5 1935....- Lee  §  eesase ,400,000 3,239,000 6,085,000 
Total Jan. 13 1934._.-- ee a 10,272,000 3,153,000 6,329,000 

Summary— 
CN ee 78,257,000 38,033,000 21,020,000 11,900,000 13,821,000 
CER. nc venwsimniian ik f er ,546,000 3,149,000 6,145,000 

Total Jan. 12 1935_..199,539,000 38,033,000 28,566,000 15,049,000 19,966,000 
Total Jan. § 1935-.-.-- 202,852,000 39,875,000 28,751,000 15,458,000 20,643,000 
Total Jan. 13 1934_.._- 229,180,000 64,480,000 54,295,000 16,468,000 20,481,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Jan 11, and since July 1 1934 and July 2 1933, are 
shown in the following: 











Wheat Corn 
Exports Week Since Since Week Since Since 
Jan. 11 | July 1 July 2 Jan. 11 July 1 July 2 
1935 | 1934 1933 1935 1934 1933 
| Bushels | Bushels Bushels Bushels Bushels Busheis 
North Amer_| 1,766,000) 95,851,000 123,136,000 1,000 16,000 404,000 
Black Sea-.- 8,000, 4,296,000 30,811,000 1,369,000 12,383,000, 19,219,000 
Argentina. -_) 4,235,000) 96,055,000 56,598,000 4,713,000 122,090,000 124,023,000 
Australia...) 2,188,000) 55,067,000 46,861,000 -..._. | 0 teeeee cea avaeey 
| er | 








Weather Report for the Week Ended Jan. 16—The 
eneral summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Jan. 16, follows: 


Over eastern portions of the country fog ® pm for several days 
during the first half of the week, but the period closed with fair and much 
colder weather. High temperatures persisted in the Southern States, but 
the latter part of the week brought a rather severe cold wave to the North- 
western States. The line of freezing weather did not extend farther south 
than extreme northern South Carolina, north-central Georgia, central 
Tennessee, northern Arkansas, and central Oklahoma. ‘Temperatures 
did not go lower than 50 degrees at any time during the week in central 
and southern Florida, while the week’s low readings exceeded 50 degrees 
in southern portions of Texas. Subzero temperatures occurred, however, 
in the Northeast with Northfield, Vt., and Canton, N. Y., registering 
—12 degrees. farther West the zero line extended to southern Wisconsin, 
northern Iowa, and northern Nebraska. The lowest temperature reported 
page bo — station was 26 degrees below zero at Devils Lake, N. Dak., 
on the th. 

The data in the table on page 4 show that the weekly mean temperatures 
were abnormally high in nearly all parts of the country. The only areas 
having subnormal warmth were the northern and northwestern Great 
Plains, northern Kocky Mountain sections, and the north Pacific districts. 
In general, it was an exceedingly warm midwinter week with the tempera- 
ture averaging from about 8 degrees to as much as 15 degrees above normal 
over the greater part of the country. 

The table shows also the total weekly precipitation. This was heavy in 
the southern Appalachian Mountains, New England, New York, and 
most Pacific Coast sections. Eastport, Maine, had a total of 3.9 inches, 
Portland, Maine, and Boston, Mass., 3.4 inches, and Redding, Calif., 
4.3 inches. Substantial snow occurred in many sections from the upper 
Lake region westward, while the increase in snow depth was general west 
of the Continental Divide. The Great Plains, excepting some northern 
sections, again had practically no precipitation, and the amounts were 
light in the central valleys, except the northern Mississippi Valley. 

The weather of the week was generally favorable for agricultural interests, 
except in the persistently dry areas, principally in the Great Plains States. 
In tbe Southern States a good general rain would be helpful in Texas and 
Florida, but otherwise the abnormal warmth, with mostly adequate soil 
moisture, made a good week for growth of winter crops. In the central 
area of the Cotton elt the soil is mostly too wet to plow, but at the same 
time considerable preparations were made for spring planting in southern 
sections of the country. Hardy truck crops are recovering in Florida and 
potatoes are coming up nicely in the Hastings district; replanted truck is 
doing well, though citrus fruit are still dropping as a result of the December 
freeze. Planting potatoes has begu. on the Coastal Plains of South Carolina 
and considerable preparation for planting has been accomplished in North 
Carolina; fog and mild weather caused some spinach mold in southeastern 
Virginia. It was favorable for handling tobacco in Kentucky and Tennessee. 

Mud temperatures were again favorable for livestock throughout the 
great western grazing country and weather conditions continued mostly 
tavorable west of the Rocky Mountains, with considerable additional 
precipitation. Heavy rains or snows were especially favorable in northern 
Arizona and fairly good snowfall was helpful in northern New Meixco. 
There was a general increase of snow depth in the northwestern Great 
Plains and western elevated districts. 

The moisture situation in the central and western Great Plains and 
eastern foothills of the Kockies remains decidedly unfavorable, though in 
some northern sections, apn, | Minnesota, northern North Dakota, 
and western Montana, there were helpful snows, being especially favorable 
in northwestern Minnesota. Light precipitation brought slight improve- 
ment to the eastern Ohio Valley, but was insufficient to be of very great 
benefit; the subsoil remains dry in eastern and central valley districts. 
Details as to snow and ice conditions appear in another part of this bulletin. 

SMALL GRAINS—There has been but little change in conditions affect- 
ing winter grains. In the Ohio Valley light precipitation was helpful in the 
eastern sections, but the condition of wheat remained largely precarious. 
In the western valley the situation continues mostly satisfactory, though 
there are some brown spots showing in IJinois and some local heaving in 
Indiana. In the upper Mississippi Vajley and the Lake region grain fields 
have a good snow blanket, but in the principal winter wheat belt there is 
little or no snow on the ground. 

Ketween the Mississippi Kiver and central Great Plains wheat continues 
mostly in good shape, but in the lower Missouri Valley livestock are being 
deprived of grazing because of soft fields. In the western Plains and eastern 
parts of the Rocky Mountain States the winter wheat outlook continues 
decidedly unsatistactory, with dust storms reported in southeastern 
Colorado. West of the Continental Divide conditions continued generally 
good and are unusually favorable in the Pacitic Northwest; eastern and 
northern grain fields of eastern Washington are generally blanketed with 
five inches or more of snow. In the Atlantic States and the South winter- 
grain crops continue to make satisfactory progress. 


THE DRY GOODS TRADE 
New York, Friday Night, Jan. 18 1935. 
Continued rather unfavorable weather conditions held 
retail trade in the metropolitan area during the past week 
to its previous reduced level. In other sections, too, a slowing 
up in sales was recorded but gains there over the corres- 
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ponding 1934 period so far this month still exceeded 10% in 
the average, while in the metropolitan area average increases 
were estimated at about 3%, with the last week showing 
slight losses in some spots. Opinions among merchants differ 
whether the present lull in business is more than seasonal. 
While at the retailers’ convention held during the week a fair 
amount of optimism was shown although somewhat tempered 
by references to the inroads of the sales tax, executives of 
some large store organizations were inclined to revise earlier 
optimistic January estimates in a downward direction. 


Trading in the wholesale dry goods markets was enlivened 
by the arrival of large numbers of retail buyers, apropos of 
the N.R.D.G.A. convention. Buying of ready-to wear 
merchandise for spring proceeded at a brisk pace, and a fair 
amount of belated orders for use in connection with January 
promotions was also received. Some difficulties concerning 
deliveries were encountered, owing to the oversold condition 
of some of the textile mills and their resultant inability 
to satisfy the urgent piece goods requirements of cutters. 
Prices for piece goods continued very firm, but various 
types of cotton garments, such as underwear and work 
shirts, were a trifle easier. The market for sheets and 
pillow-cases gave indications of a pending improvement, 
while pereales held quite strong with the delivery situation 
continuing to reflect the scant available supplies. Orders by 
wholesalers while fairly heavy on wash goods, were retarded 
in a measure by the uncertainty surrounding the gold clause 
question which exerted a depressing influence on the com- 
modity and security markets. Greater activity in the whole- 
sale market is expected next week when the annual whole- 
salers’ convention will bring many wholesalers into the 
market. Business in silk greige goods was a little more 
active with prices showing a somewhat firmer trend, owing 
to the small available supply of wanted goods. A graduall 
expanding call for silk fabrics is making itself felt, with 
retailers showing continued interest in piece goods for the 
spring and summer season. Trading in rayon yarns remained 
active and reports were current that virtually the entire 
February output of viscose as well as acetate yarns has been 
disposed of by most producers. 





Domestic Cotton Goods—Following an earlier spurt in 
buying of narrow print cloths by bag manufacturers resulting 
from a flurry in the burlap market, trading in the gray cloth 
market slowed down perceptibly, and fractional losses in 
prices were registered for a number of constructions. The 
uncertainty caused by the pending Supreme Court decision 
on the gold clause, which affected all security and commodity 
markets, including raw cotton prices, did not fail to instil 
buyers with a feeling of caution although the seasonal im- 
provement in finished goods lines was reported to exceed that 
of last year by a good margin. Upon the announcement of 
the decision of the Government to limit this year’s cotton 
crop to 10,500,000 bales and following a rally in the raw cotton 
market, a better feeling manifested itself and buyers appeared 
more disposed to cover on substantial quantities of their first 
quarter requirements. While attempts continued to obtain 
price concessions, mills showed a firmer attitude, inasmuch 
as it was apparent that the bulk of second-hand offerings had 
been removed from the market. Sheetings held firm through- 
out the week. Trading in fine goods continued fairly active 
with prices mostly holding steady. Combed broadcloths, 
high count combed lawns and organidies were in good de- 
mand, and prices showed a firmer trend. Only towards the 
end of the week, misgivings concerning the coming gold clause 
decision put a damper on business. Closing prices in print 
cloths were as follows: 39-inch 80’s, 914 to 9'4c¢.; 39-inch 
72-76’s, 8°4c.; 39-inch 68-72’s, 754 to 734¢.; 38-inch 
64-60’s, 654 to 634¢.; 38'4-inch 60-48’s, 554 to 534e. 

Woolen Goods—While trading in men’s wear fabrics 
quieted down somewhat following the activity of the last 
few weeks, this was largely due to the sold-out condition of 
the majority of the mills, and the virtual absence of spot 
goods. The tone of the market remained strong and expec- 
tations were that the present high rate of operations will at 
least continue into the month of April. Orders booked by 
clothing manufacturers on spring lines were said to be the 
largest in a number of years, reflecting the depleted stocks 
of retail merchants in general. Business in women’s wear 
fabrics showed steady gains with the active call for winter 
resort goods continuing 1 feature. Many lines of staple 
flannels were said to be booked ahead for several months, 
with the supply of available spot merchandise limited to a 
minimum. 


Foreign Dry Goods—Seasonal dulness continued to 
characterize business in household linens. Trading in linen 
suitings and dress goods, on the other hand, continued to 
show moderate activity, with manufacturers entering the 
market for their spring requirements. The price structure 
remained firm, reflecting the strong advices from the foreign 
flax markets. Following an early reaction, as a result of 
easier Calcutta cables and the weakness of sterling exchange, 
burlap prices stiffened perceptibly, in sympathy with better 
cables arriving from the primary center, due to the rally in 
exchange rates and a growing feeling that the Indian Govern- 
ment may, after all, succeed in carrying out its recent crop 
restriction program. Domestically lightweights were quoted 
at 4.50c., heavies at 6.15c. 
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PUBLIC WORKS ADMINISTRATION MUNICIPAL 
ALLOTMENTS 


The following is a list of the municipalities to whom the 
Public Works Administration has agreed to furnish loans and 
grants for various public works projects. These allotments 
were reported during the period from Dec. 28 to Jan. 18, 
inclusive. In each instance the PWA has agreed to furnish a 
grant, not subject to repayment, for 30% of the total ex- 
penditures incurred for the payment of labor and material 
costs. Moreover, the PWA will accept 4% general obliga- 
tion or revenue bonds of the municipality as security for the 
loan portion of the allotment. The table shows the name of 
the municipality, the total allotment, estimated expenditures 
for labor and materials and the nature of the project to be 
undertaken. In the case of the type of bond to be used as 
security for the loan, this is indicated, whenever known, by 
(*) for general obligations and (x) for revenue or special 
assessments. We wish to point out that mere announce- 
ment of an allotment does not necessarily imply that a 
given project is already under way or that arrangements 
have been fully completed. The PWA has already allotted 
millions of dollars to local government units, but has pur- 
chased a comparatively small portion of the bonds covered 
by the allotments. In many cases, too, the municipalities 
have asked that allotments be rescinded in the belief that 
they can finance the projects in the public market on terms 
lower than the 4% interest rate basis required by the PWA. 





Labor and 
Total Material 

Name— Allotment Costs Nature of Project 
SEGRE, WER 20 cccanwosecce x177,000 173,000 Water supply 
BP dtiticiminmvereanne *21,000 24,000 Water works system 
rrr er ee *x41,000 40,000 Sewer system 
BE Et ericndndnendonecs 60,000 57,500 School building 
DG BERD: cxeccosenentes 34,000 32,000 Water works system 
pO SE eee eee 250,000 199,400 School building 
Bloomington, Ida_..-..-...-.-. 34,000 32,000 Water works system ~.-_-_. 
2 cnn badeasecncnweis 22,000 18,900 Sewage treatment plant 
GE, Beds wnesncsawase x39,000 35,400 Water works system 
SG BE cscs curcescnce *24,000 19,000 Water works system 
ET Ens bik be ciineehne wt *38,000 34,800 Swimming pool 
oo ee ee 35,000 34,000 Water distribution system 
Cts, ROMs pienedweconne x88,000 84,000 Sewer system 
( A: x466 ,000 419,000 Water works system 
th Mtn dnvwieesencedoabeen 10,000 10,000 Water works system 
OO SS ee *800 714 Gas mains 
NE ren *700 585 Oijl and tar separator 
Ch ee ee x115,000 106,000 Sewer system 
Pt, Tb tdcsesdedcnnabane 2350 ,000 338,000 College library 
i. UL ee *136,000 134,000 Power station 
Frisco City, Ala...-.-.-. a cee x35,000 33,000 Water works system 
Greenville Sch. Dist. No. 39, Ill. 33,500 31,700 School building 
Barris County, Ga... -cecccnss 20,000 19,300 Jail building 
ls CR a ncicinat ch wcauiaripe aie & *14,500 18,800 Sewer system 
A eee ee x36 ,000 33,000 Sewage disposal plant 
Lee County 8. D. No. 92, Ill_--- *6,900 7,850 School building 
oo 3» eee 14,000 10,000 Water works system 
Long Prairie Water District, Ore_ *18,600 17,900 Water distribution system 
Ps WER wwandade mantiad @ x42 ,000 46,400 Water works system 
DE, Che 6 kucha neee eee em x24,000 22,200 Water works system --_-_. 
I MID i ass ein es dol ew een He 10,000 9,900 School building 
oo, Oe ee x83 ,000 78,000 Water works system 
Marshall Drainage District, Ore- 15,000 14,700 Drainage 
PRE WIRE ncactebecasns x57 ,000 52,000 Water wotks system.___- 
Es SII ark br ob ey oid a tidice ven *21,000 19,000 Water works system 
Montana, State of............. x400,000 379,100 Hospital building 
Montana, State of-............ 826,000 695,000 Irrigation & flood control 
pO ee ne *14,000 10,000 Deep well pump 
PEs BROCEIS, DEMO s oo onwcnccose x30,000 27,000 Water works system 
New Rockford, N. Dak...-..-- « 15,000 14,100 Water plant 
NC as weobbacssnee x32,000 29,000 Water works system 
a e e *§3,500 61,600 Swimming pool 
Gs PEN as wh iwcsana loon x18,000 20,000 Water works system 
| ee *16,000 14.000 Water mains 
PATE, WOR a wa vccckvacous x20,000 19,200 Water works system 
Ridgefield, Wash.............. *21,000 20,650 Water system 
eee eee *21,000 19,500 Sehool building 
ee ae eee x33,000 29,000 Water system 
Roosevelt Irr. Dist., Ariz... - *756,000 702,000 Canal system 
6 A. ee ee eee x72,000 91,000 Sewage disposal plant 
Rushsylvania Vil. 8. D., Ohio... *104,200 100,700 School building 
oe ae ae *74,500 121,900 Road building 
| eee *45,000 43,000 Water works system 
Strasburg Pub. S.D. No. 108, Ill. *10,100 10,400 School building 
eee ee ee *59,000 45,000 Water mains 
‘een Oe, TORIO... ccccccnncs x20,000 18,000 Water works system 
Torrey Town, Utah............ *17,000 16,000 Water works system 
Twin Twp. Rural 8. D., Ohio... 61,600 79,900 School building 
Se SOC eee *20,000 19,000 Water works system 
Victorville Co. Water Dist., Calif. *59,000 55,000 Water works system 
Walker County, Ala--_- ae *45,000 42,900 Road 
po, ee eS x62,000 57,500 Water works system 
ND RR i eo x16,000 14,700 Water distribution system 


z The balance is a loan secured by a deed of site and a ‘“‘Lease with Optional 
Payment” contract. 








PUBLIC WORKS ADMINISTRATION MUNICIPAL 
_s@____ ALLOTMENTS CHANGED ¢ | 

During recent months many of the municipal subdivisions 
which had been awarded loans and grants by the Public 
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Works Administration found that they could float their 
bonds more advantageously in the open market, or that the 
condition of their various sinking funds warranted their 
eee for cancellation of the loan portion of their 
allotment, utilizing only the grant customarily given by the 
Federal Government. Recent press releases by the Adminis- 
tration have been laying greater stress on these changes than 
on announcements of new allotments and we therefore give 
below summaries of the latest changes we have received. 


The following announcements were made public by _the 

PWA this week: 
Release No. 1166 

The changing of eight non-Federal loan and grant allotments to grants 
only was announced to-day by Public Works Administrator Harold L. 
Ickes. These changes, made at the request of recipients of the allotments, 
released $633,400 for reallotment to additional projects. 

Allotments for the following projects were changed from combined loans 
ea to grants only of 30% of the estimated cost of labor and materials 


Kiel, Wis.—Docket 2919: Loan and grant of $20,000 for sewer and street 
improvements changed to a grant of $8,700. 

ashville, Tenn.—Docket 5191: Loan and grant of $150,000 for con- 

structing new fire stations and improving old ones changed to a grant of 


1,000. 
Deerfield, N. Y.—Docket 6396: Loan and on of $248,000 allotted to 
Oneida County for a new hospital building and other improvements at the 
Broadacre Sanatorium in Deerfield changed to a grant of $70,000. 

Schenectady, N. Y.—Docket 6503: Loan and grant of $327,300 for 

improvements at the Healtn Center changed to a grant of $126,500. 

ern County, Calif.—Docket 8319: Loan and grant of $56,000 allotted 
to the Wasco Union High School District for a science building at the 
high school changed to a law of $15,900. 

De Witt County, Ill.—Docket 8680: Loan and grant of $90,900 allotted 
to Clinton Community High School District No. 116 for a one-story school 
building changed to a grant of $25,900. 

Lawrenceville, Ill.—Docket 8841: Loan and grant of $28,500 allotted to 
School District No. 14 of Lawrence County for additions and alterations 
te a Grade School building in Lawrenceville changed to a grant 
rs) N " ' 

Hinsdale, Mass.—Docket 9172-Y: Loan and grant of $12,500 for im- 
proving a school building changed to a grant of $3,500. 


Release No. 1167 

Increases totaling $27,300 have been authorized in seven previously 
awarded non-Federal loan and grant allotments, Public Works Adminis- 
trator Harold L. Ickes announ to-day. 

Allotments for the following projects have been increased: 

Athens County, Ohio—Docket No. 3996: Loan and grant of $35,000 
allotted to the Plains Rural School District of Athens County for an audi- 
soem and gymnasium building increased to $37,000 because of increased 
costs. 

Tidioute, Pa.—Docket 5525: Grant of $9,200 for an addition to the 
school building increased to $13 ,000 because of increased costs. 

Spindale, N. C.—Docket 5601: Loan and grant of $62,000 for a sewage 
treatment plant increased to $69,500 because of increased costs and a 
modification of plans. 

Knoxville, Ill.—Docket 5807: Loan and grant of $23,000 for improving 
the water om increased to $26,000 because of incr costs and to 
enable the city to include certain extra items of work not provided for in tne 
original ora. 

rafton, N. Dak.—Docket 6426: Loan and grant of $127,700 for a 
combined elementary and high school building increased to $136,000 be- 


cause of increased costs. 

Herndon, Ga.—Docket 6748: Loan and grant of $14,400 allotted to 
Jenkins County for a timber trestle highway bridge across the Ogeechee 
River at Herndon increased to $15,600 because of increased costs. 

Guilderland, N. Y.—Docket 7509: Loan and grant of $20,000 for an 
elementary school building increased to $21,500 because of increased costs. 


Release No. 1168 

Reductions totaling $451,300 in six previously awarded non-Federal 
loan and grant allotments were announced to-day by Public Works Ad- 
ministrator Harold L. Ickes. 

Allotments for the following projects were reduced; 

Cologne, Minn.— Docket 1657: Loan and grant of $14,000 for a water 
works and distribution system reduced to $13,000 because completed work 
indicates that the project will cost less than originally estimated. 

St. Louis County, Minn.—Docket 1736: Loan and grant of $1,787,000 
for road improvements reduced to $1,687,000 because the county has sold 
some of its bonds privately. This is the third reduction in this allotment 
because of private sales of bonds. The original allotment was a loan and 
grant of $2,750,000, awarded on June 20 1934. On July 5 the allotment was 
reduced to $2,402,000 and on Nov. 7 it was further reduced to $1,787,000. 
These reductions do not affect the amount of the grant, which is 30% of the 
cost of labor and materials used. 

Niagara Falls, N. ¥.—Docket 2113: Loan and grant of $445,000 for 
improving the water system reduced to $269,000 because the city has sold 
$176,000 worth of its bonds privately. This reduction of the allotment does 
not affect the grant, which remains 30% of the cost of labor and materials 


Champaign, Ill.—Docket 2918: Loan and grant of $317,000 for con- 
structing the first story and part of the second and third stories of a fire- 
proof junior high school building, together with a small a heating 
equipment, reduced to $185,500 because the applicant, School District No. 
71 of Champaign County, has sold $150,000 of its bonds privately and can 
supply an additional $45,000 from other sources. Contracts have been 
awarded and the cost of the building will be $380,500, of which PWA is 
supplying $185,500 and the District $195,000. Approximately $110,500 
out of the revised PWA allotment of $185,500 will be required for the grant 
of 30% of the cost of labor and materials used on this project, the balance 
being a loan at 4% interest. 

Eureka, 8. Dak.—Docket 4797: Loan and grant of $18,000 for sanitary 
and storm sewers reduced to $9,000 because the city has revised its plans 
and now intends to build only the sanitary sewers. 

_ Fairfield, Conn.—Docket 7932: Grant of $39,000 for constructing two 
fire stations and installing a fire alarm system reduced to $5,200 because 
the town has revised its plans and now intends to build only a two-story 
and basement fire station. 


Release No. 1158 


Increases totaling $255,950 in 13 previously awarded non-Federal allot- 
meats were announced to-day by Public Works Administrator Harold L. 


ckes. 

The following allotments were increased: 

Juneau, Wis.— Docket 911: Grant of $26,700 for a grade and high school 
building with auditorium and gymnasium increased to $40,500 to enable the 
city to increase tne scope of the project and meet increased costs. 

Snohomish County, Wash.—Docket 2412: Grant of $2,400 for clearing, 
draining, grading and surfacing approximately two miles of the Davies- 
Scott Marshall Road increased to $3,100 because of increased costs. 

Ridgefield, N. J.—Docket 3187: Loan and grant of $67,000 for an 
addition to a school building increased to $70,000 to cover the cost of 
equipment to be installed. 

St. Francis, Kan.—Docket 4315: Grant of $20,100 for an addition to the 
St. Francis Community High School increased to $22,600 because of 


increased costs. 
Topsfield, Mass.—Docket 4411: Grant of $9,100 for a library building 


increased to $10,500 because of increased costs. 

Pierce County, Wash.—Docket 4710: Grant of $3,400 for improving two 
miles of secondary highway No. 14 known as the Barney-Larson 8 
Extension increased to $4,350 because of increased costs. 


econd 
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Sterling, Mass.—Docket 5043: Grant of $14,200 for a school building 
increased to $15,900 because of increased costs. 

Binghamton, N. Y.—Docket 5276: Grant of $15,300 for repairing five 
——— and two retaining walls increased to $18,900 because of increased 
costs. 

Lakeville, Minn.—Docket 6008: Loan and grant of $23,000 for a sewer 
system and sewage treatment plant increased to $29,000 because of in- 
creased costs. 

Greene Sone N. Y.—Loan and grant of $400,000 allotted to Central 
School District No. 1 of the Towns of Hunter, Jewett and Lexington for 
construction of a new school building in each of the three towns increased to 
$609, because of increased costs and to permit the erection of fire- 
proof buildings instead of the fire-resistive construction originally intended. 

Angeles, Calif.—Docket 7142: Grant of $9,000 for reinforcing and 
remodeling the Brentwood School building increased to $13,600 because of 
increased costs. 

Renwick, lowa—Docket 7252: Grant of $3,500 for an addition to a 
school building increased to $4,700 because of increased costs. 

Blythe, Pa.—Docket 7550: Grant of $39,500 for an addition to a high 
school building increased to $47,000 because of increased costs and to cover 
the cost of equipment. 





MUNICIPAL ALLOTMENTS, RESCINDED 


In line with the above changes, the Public Works Adminis- 
tration has been forced to rescind many loans and grants to 
municipal bodies for various causes, such as unsuccessful 
bond elections, cancellation of projects, &e. It has been 
our custom to publish these under their separate headings 
whenever reported, but for the sake of convenient reference 
we have gathered together the following latest reports issued 
from Washington. : 


The following announcements were issued by the PWA 
this week: 
Release No. 1169 


Rescission of 20 previously awarded non-Federal allotments topeling 
958.200 Was announced to-day by Public Works Administrator Harol 
es 


Allotments for the following projects have been rescinded: 

Federalsburg, Md.—Docket 2324: Loan and grant of $38,000 for sewer 
construction rescinded at the request of the town, which has decided to 
abandon the project. 

Doniphan, Mo.—Docket 2934: Loan and grant of $18,000 for improving 
the water system rescinded upon advice from the applicant that this allot- 
ment is not desired unless an allotment also is made for construction of a 
municipal power plant. The cit oped for a loan and grant of $88,000, 
of which it proposed to use $18, to improve the water system and 
$70,000 for construction of the power plant. PWA examiners found that 
construction of the power plant would be economically unsound because 
of the small population of niphan (1,398 in 1930) and because the plant 
would be compelled to operate uncil 1945 in competition with the ape yoo 
owned utility now furnishing electricity in Doniphan. The franch of the 
privately owned bc jo does not expire until April 10 1945. 

Olean, N. Y.—Docket 3592: Loan and grant of $109,000 for improve- 
ments to the water system rescinded because the city has not executed the 


loan and grant agreement sent to it. 
Stamford, Conn.—Docket 3793: Loan and grant of $284,000 for five 
uest of the city. 


highway bridges rescinded at the r 

Schenectady, N. Y.—Docket 5076: Loan and grant of $55,000 for a 
2-story fire station to serve the 9th Ward rescinded because the city has 
refused to execute the loan and grant contract sent to it on Aug. 22 or to 
respond to inquiries as to the reason for delay. 

Wakenda, Mo.—Docket 5088: Grant of $1,000 allotted to Consolidated 
District No. 2 of Carroll County for completing a school building in Waken- 
da rescinded on advice from the State Expediter that the applicant has 
abandoned the project. 


Bentonville, Ark.—Docket 5105: Loan and grant of $60,000 for improv- 


me water ——— rescinded at the request of the city. 

ellesley ass.—Docket 5188: Grant of $49,500 for additions and 
Seuesvonents to the Weilesley Heights School rescinded at the request 
oO e town. 

Ames, Iowa—Docket 5621: Loan and grant of $159,000 for a high school 
building rescinded at the request of the applicant. 

Noxon, Mont.—Docket 5704: Loan and grant of $18,800 for a gym- 
— - eaemaes to the high school building rescinded at the request of the 
applicant. 

orest Glen, Ill.—Docket 6131: Loan and grant of $35,800 allotted to the 
Forest Glen Park District of Cook County for a field house containing a 
pean. auditorium and locker rooms rescinded because the District 
as been merged with the Chicago Park District and is no longer eligible 
for a loan and grant. 

Carthage, Ill.—Docket 6908: Loan and grant of $35,000 for a sewage 
disposal plant rescinded because the city has refused to execute the bond 
rite aoe grant agreement or to respond to inquiries as to the reason 
‘or the ay. 

Waterman, Ill.—Docket 7364: Loas and grant of $1,600 for a deep well 
and pump rescinded at the uest of the village. 

Enfield, Conn.—Docket 7 : Loan and grant of $206,000 for road 
improvements rescinded at the request of the town. 

Collinsville, I11.—Docket 7974: Loan and grant of $100,000 for improving 
the water system rescinded at the — of the city. 

Fulton County, Ga.—Docket 8109: Loan and grant of $105,000 for 
drainage ditches rescinded upon advice from the County Attorney that it 
has been decided not to submit the question of issuing bonds to the electorate 


at this time. 
Kenilworth, Ill.—Docket 8111: Loan and grant of $340,000 for storm 


sewers rescinded at the request of the village. on 

Norridgewock, Me.—Docket 8653: Loan and a of $12,000 allotted 
to the Town of Norridgewock School District in Somerset County for 
additions and Saprovensants to a school building rescinded upon advice 
from the State Engineer for Maine that at a town meeting the citizens 
voted against the project. 

Havana, Ill.—Docket 9085-X: Loan and grant of $21,000 for improving 
the water system rescinded upon advice from the city that this allotment is 
not desired unless its applicatian for a loan and grant of $32,300 for sewer 
construction is granted. The er application has been eae gmc by the 
Financial Division of PWA. The loan and grant for water improvements 
therefore is rescinded. 

Rossville, Ill.—Docket 9327: Loan and grant of $9,500 for improving the 
water system rescinded because the village has not executed the loan and 


grant agreement sent out on Oct. 5 and has refused to reply to inquiries as 
to the delay. 





NEWS ITEMS. 


New Jersey—Governor Hoffman Proposes Sales and Income 
Tazes—In his inaugural address delivered at Trenton on 
Jan. 15, Governor Harold Giles Hoffman recommended to 
the Legislature the enactment of a 2% sales tax to bring 
about $20,000,000 annually and a State income tax of one- 
half the Federal rates, to produce about $15,000,000. Ina 
much briefer address than he had intended for the inaugural 
ceremonies the Governor also advocated sweeping changes 
in the fiscal policy of New Jersey, a thorough overhauling 
of the relief administration, the Highway Department, the 
administrative structure and the taxing system. He stated 
that he wants the proposed sales and income taxes to be 
viewed as the logical reducers of the burden on real estate, 
which is now carrying a variety of taxes. 

A United Press dispatch from Trenton on the 15th com- 
mented as follows on the Governor’s program: 
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W@W Gov. Harold G. Hoffman, in his inaugural address to a joint 1 lative 
assembly in the State House, to-day pro radical changes in the fiscal 

licy of the State, and thorough renovation of the relief administration and 

hway departments. 

His mmensene to the Legislature followed the ceremony of taking the oath 
of office on the steps of the war memorial. t 

The most s icant statement in the message was the Governor's declara- 
tion that a sales tax dnd an income tax must be levied immediately to lift 
tax burdens from real estate. He explained the taxes he proposed could 
in no way be regarded as new sources of revenue but were substitutes for 


t levies. 
Pee Sees Credit Good 


Concerning the State’s financial problem, the Governor said: 
‘*We have accumulated in our State, and a. in local governments, 
a series of financial problems that no longer can be brushed aside.’’ After 
inting out the State’s credit was good and a Treasury balance existed , 
fe said, ‘‘we cannot, however, continue to issue new bonds indefinitely.’ 
‘*In the local governments, however, the situation is little short of tragic. 
The gross and net debts of our municipalities are among the highest in 
the nation. Practically a full year’s tax levy is delinquent. The bonds 
and notes of many cities are unmarketable. e cannot longer delay facing 
the facts. The situation will not cure itself. The immediate objectives are 
clear and compelling. There must be reduction in public expenditure, 
limitation on municipal expenditure, and tax relief for real estate. 
“TI am anxious to avoid new taxes. but I am convinced we ma 
face the facts and acknowledge the necessity of new revenues. 


have $35,000,000 
It a be folly to place higher levies on the present tax base. e situa- 
y complex and inequitable.’ 

The Governor said after great consideratior and much consultation he 
had concluded the sales tax and the State income tax were the only possible 
solutions of the problem. He emphasized the new funds would not be 
available for spending by public officials. He further recommended 
that the bonded indebtedness of local bodies be strictly limited in the future. 


Favors Co-operation 

In the matter of relief, the Governor said he favored fullest co-operation 
with the Federal Government. He said New Jersey’s present old age 
pension law cared for the unemployment insurance problem satisfactorily. 

‘‘The utility companies should be the servant, not the masters in this 
State,’’ Hoffman . “*There is an increasing demand for rate 
revision and I propose to extend the authority of the Utility Commissioners."’ 

In banking regulation, the Governor said be favored establishment of an 
advisory committee modeled on that of New York State. He also recom- 
mended a moratorium on mortgage foreclosures, provided interest and taxes 
were paid. 

New York City—Utilities Head Insists on Washington 
Plan for Rates—Mayor La Guardia was told in a letter on 
Jan. 16 by Floyd L. Carlisle, Chairman of the Consolidated 
Gas Co., that the Mayor’s unwillingness to end controversy 
will not change the company’s purpose to proceed actively 
for the adoption of the Washington plan and the steps to 
effect economies to enable prompt and substantial rate re- 
ductions to consumers in New York City and Westchester 
County. This was in reply to the Mayor’s recent letter 
refusing arbitration of the rates now in dispute for city electric 
service and demanding an immediate 20% reduction in elec- 
tric rates to the public on lighting and a proportionate reduc- 
tion in industrial power rates. 

The extent and nature of the reduction in rates to be made 
at the start, if the Washington plan is approved, Mr. Carlisle 
stated, is dependent on economies that can be effected, the 
elimination of excessive taxes and the abolition of sub- 
metering. 

Cash Balance Totaled $54,902,198 at End of Year—The city’s 
cash balance at the close of last year was $54,902,198, ac- 
cording to a financial statement issued on Jan. 16 by Comp- 
troller Frank J. Taylor. 

The statement showed that the total receipts for the year 
were $994,422,612 and the total expenditures $939,520,414. 
The city collected in taxes $457,542,933, of which there was 
pledged under the modified bankers’ agreement for the re- 

ayment of prior and current borrowings $420,912,766. 

ater rents, licenses, fees, rents and other revenues and 
school aid received from the State and miscellaneous funds 
totaled $171,930,270. 

The grants of State and Federal funds for home relief 
work amounted to $115,000,000. The city outlay for this 
work amounted, with the aid from other sources, to $161,- 
746,456. : 

The city therefore closed the year 1934 with a surplus of 
about $6,100,000, which was turned into the general fund for 
tax reduction. 


as well 
e must 
to $40,000,000 for tax reduction and omen relief. 


New York State—Legislature Passes Seven Measures— 
County Reform Bill Included—The Legislature on Jan. 15 sent 
to Governor Lehman seven of the bills recommended for 
enactment in his recent message to the Legislature—V. 140, 
p. 167. Among the seven Senate bills passed on that date 
was the Fearon constitutional amendment clearing the way 
for the reform of county government, which will be sub- 
mitted to the voters next year for approval. The resolution 
now has been passed by two consecutive legislatures. An- 
other Senate bill passed by the Assembly was the con- 
stitutional amendment for the four-year term for Governor, 
and bills extending the moratorium on mortgage principal 
payments. The New York ‘Herald Tribune” of Jan. 16 
reported in part as follows on the action of the Legislature: 


With James J. Dooling, Tammany leader, and various lesser Democratic 
luminaries sojourning mysteriously in Albany, the Legislature gave a new 
demonstration to-day of the speed with which it has got down to business 
by sending to Governor Herbert H. Lehman for his signature seven bills 
from the Governor's a. 4 4 

Among the seven mate bills passed by the Assembly, an unusually 
important batch of legislation for so early in the year, was the Fearon con- 
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stitutional amendment adopted first at the extra session last summer at 

the behest of Alfred E. Smith and the former New York City Charter 

Commission, making possible the organization of county government in 

New York City and up-State and the abolition of many useless political 
bs. This amendment, fruit of long reform campaigns, will be on the 
liot for approval next Election Day. 

The other Renate bills passed by the Assembly included the constitutional 
amendment for a four-year term for Governor, a bill requiring the filing 
of statements on campaign contributions by candidates before as well as 
after elections, a bill setting up bipartisan election boards in all counties, 
a bill requiring election boards to report returns within 24 hours and bills 
extending the moratorium on mortgage principal payments and mitigating 
the force of deficiency judgments in foreclosure. ‘ 
» The Senate Finance Committee reported out Senator Lazarus Joseph's 
mortgage authority bill, which has been the subject of long controversy 
at previous sessions, but which appears likely to pass this year. 

he Judiciary Committee pape out Senator William T. B e’s con- 
stitutional amendment, provid that on the petition of 10% o 
@ proposed constitutional amendment may be submitted for approval at 
the next election. This Democratic program measure was defeated in 
the Democratic Senate last year and its reap nce to-day brought forth 
a blast of protest from Senator George R. Fearon, Republican Minority 
Leader. He maintained that such a direct method of amending the con- 
stitution would place the State at the mercy of such movements as the 
Townsend old age pension plan and ‘‘the Huey Long school of Democratic 


thought.”’ 

Oklahoma—Governor Marland Submits One-Year Emer- 
ency Program to Legislature—An Associated Press dispatch 
rom Oklahoma City on Jan. 15 had the following to say 
regarding the recommendations of the newly inaugurated 
Governor to the Legislature: 


Governor E. W. Marland to-day placed his one-year emergency recovery 
program before the Oklahoma Legislature and as.ed enactment of a series 
of laws drastically increasing present taxes to finance it. 

Increase of sales taxes from 1 to 3%; of gasoline taxes from four to five 
cents; a severance tax of two cents a barrel on oil and a levy of two cents a 
1,000 cubic feet on gas produced were suggested for a one-year period to 
pay for relief and operation of five New Deal boards. 

tn addition Governor Marland —— emergency taxes on cigarettes, 
incomes, salaries, income from rents, insurance premiums and inheritances, 
the money to go into the general revenue fund. 

To carry out his = of recovery he proposed creation of a housing 
board to build subsistence homesteads; a flood control board to co-operate 
with the Federal Government in constructing dams, hydro-electric projects 
and soil erosion sw ee a new three-member Highway Commission and 
. new industries board which would attempt to bring new industries to the 

tate. 

Governor Marland estimated about $7,500,000 would be necessary to 
finance the boards for the year ending July 1 1936. 

Port of New York Authority—Analysis Issued on Bonds 
—A comprehensive analysis of the financial and legal aspects 
of the securities of the above Authority has just been com- 
piled by Hemphill, Noyes & Co. This compilation of data 
is of more than usual interest at the present time because 
of the projected refinancing of the Midtown Hudson Tunnel 
and other projects of the Authority. It is stated by the said 
firm that: 


In the bond issues now outstanding. 

debt over ods of 20, 25 and 30 years from date of issue. Such projects 
as these, however, especially the dges and tunnels with their freedom 
from present or future competition of like nature, quite properly are finance- 
able over periods of 40 or 50 years. penny cities finance all permanent 
improvements over 50-year age The Brookl Bridge was built 51 
years ago and is still providing good service. 1 Port Authority issues 
carry redemption clauses, from which it can be seen that a refinancing 
program could be used to reduce substantially the annual maturity re- 
quirements. 
_ Texas—Governor Recommends Old Age Pensions and Changes 
in Investment Regulations—Governor James V. Allred, who 
was inaugurated on Jan. 15, in his first message to the Legis- 
lature is said to have recommended old age pensions. He 
also notified the Leguslature that in order that the people 
of Texas may avail themselves of the full benefits of the 
Federal housing program, it will be necessary for the Legis- 
lature to amend certain articles of the statutes affecting 
banks, insurance companies and building and loan companies, 
and that he had caused to be prepared 10 proposed bills as 
amendments to existing statutes regulating these financial 
institutions, which, if adopted, will simply except from the 
restrictions of existing regulations the Federal guaranteed 
housing loans. 


United States—Supreme Court to Rule on Validity of 
Abrogation of Gold Payment Clause in Debt Contracts—Mil- 
lions of Municipal Bonds Affected—One of the most im- 
portant questions ever to be submitted for judicial con- 
sideration by the United States Supreme Court, the outcome 
of which may have a far-reaching effect on the finances 
and credit status of States and municipalities, concerns the 
validity of the action of Congress and President Roosevelt 
last summer in abrogating the ‘‘gold payment’’ clause in 
United States Government, municipal, corporation bond 
contracts and individual debt agreements. he Court has 
been asked to rule on the constitutionality of the action and 
its decision in the matter, which is expected early in February, 
is being awaited, among others, by municipal authorities, 
investment bankers and investors in State and municipal 
bonds, as many millions of obligations of that nature might 
vy assume a different price status should the Presi- 

ent’s action be held void and the original considerations 
obtain in connection with the payment of bonds containing 
the “‘gold payment clause.”’ 

The subject is treated in detail in our ‘“‘Department of 
Current Events and Discussions’ on a preceding page. 


BOND PROPOSALS AND NEGOTIATIONS 


ADAMS COUNTY (P. O. West Union), Ohio—BOND OFFERING— 

. G. Lockhart Jr., Cierk of the Board of County Commissioners, will re- 
ceive sealed bids until 12 m. on Feb. 1 for the purchase of $3,800 6% r 
relief bonds. Dated Dec. 11934. Due as follows: $600 March 1 and $500 
Sept. 1 1935; $500 March and Sept. 1 in 1936 and 1937, and $600 March 1 
1938. Interest payable semi-annually. Bids for the bonds to bear interest 
at a rate other than 6%, expressed in a maaisipte of 4% of 1%, will also be 
considered. A certified check for $300, payable to the order of the County 
Commissioners, must accompany each proposal. 


AKRON, Summit County, Ohio—NOTICE TO BONDHOLDERS— 
Ross F. Walker, Director of Finance, is advising holders of City of Akron 
and Kenmore, Ohio, bonds that, primarily as a result of non-payment ‘of 
taxes and assessments, the city will be unable to pay in full on due date, 


rovision is made for retiri all 
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rincipal obligations on its bonded debt falling due in 


matured or maturing 
1935. On the basis of present conditions, however, it is anticipated that 
interest charges will be eee, met during the year. Although a refund- 
ing proposal cannot be formulated until very late in the year, when the city’s 
= onment of second half tax collections can be computed, it is expected 
that part of the bonds due in 1935 will be paid in cash and the balance in 
new refund bonds. Mr. Walker states that inquiries pertaining to affairs 

District should be addressed to the Clerk Treasurer of the 
Board of Education, Central High Bldg., Akron, as the city ‘‘has no juris- 
diction over school bonds or interest.” 


ALABAMA, State of (P. O. Montgomery)—CONFERENCE ON DEBT 
REFINANCING PLAN—The New York “‘Herald-Tribune” of Jan. 18 
carried the following Montgomery dispatch dealing with the proposed re- 
financing of a part of the State’s bonded debt: 

“Steps were taken to-day, after Governor Bibb Graves conferred with 
three prominent bankers, to refinaace part of the State’s outstanding bonded 
indebtedness. The matter has been referred to legislators with instructions 
to preeere the necessary bills to refinance the bonads issued last year ia 
exc. sange for outstanding State warrants, known as the warrant refunding 

n 


“In addition to refinancing the bonds, which amount to more than 
$15,000,000, bearing interest at the rate of 5%, the proposal is to also 
refinance certain other high rate bonds while the bond market is good, 
it is unders . Governor Graves > ee the opinion that ‘‘now is the 
opportune time to refinance these bonds. They mature in 1938.”’ 


ALBURTIS, Lehigh County, Pa.—BOND OFFERING—William B. 
Butz, Borough Counsel, states that sealed bids will be received until 8 p.m. 
on Feb, 4 for the purchase of $19,950 water bonds. Dated Dec. 30 1934. 
One bond for $450, others for $500. Due two bonds annually over a period 
of 20 years. A certified check for 10% is required. 


ALBURTIS, Lehigh County, Pa.—BOND APPROVAL—The Depart- 
ment of Internal Affairs on Dec. 11 announced approval of $19,950 water 
system construction bonds. 


ALBANY, Albany County, N. Y.—BOND ISSUE REPORT—Although 
it is reported that the City Council has authorized an issue of $560,000 bonds 
for various purposes, Comptroller Lawrence J. Ebrhardt recently stated 
that no definite date has been set for the city’s next bond offering. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND SALE— 
Of the $9,175,000 coupon or registered bonds offered on Jan. 16—V. 140, 
p. 167—award was made of $7 ,298.000 to a group com of Union Trust 
Co., Pittsburgh, Bankers Trust Co. and Edward B. Smith & Co.. both of 
New York, as 2%s, at a price of 101.26, a basis of about 2.55%. This 
block included issues of the following amounts: $5,000,000, $1,200,000, 
$870,000, $150,000 and $78.000. The remaining $1,877,000 bonds, com- 
aes the issues of $1,609,000 and $268,000, were awarded to the Union 

t Co.. bidding alone, as 2%s, at a price of 100.171, a basis of about 
2.73%. ‘the entire $9.175,000 bonds included in the sale are shown here- 


th: 
$5,000.000 Series 2 uncollected taxes bonds. Dated Jan. 1 1935. Due 


$500,000 on Jan. 1 from 1936 to 1945 incl. 
1,609,000 County Home bonds. Dated Aug. 1 1934. Due as follows: 
$55,000 from 1935 to 1942 incl.: $54.000, 1943 to 1945 incl., 
and $53,000 from 1946 to 1964 incl. 
bonds. Dated Jan. 1 1935. Due $40,000 on 
an. 1 from 1936 to 1965 incl. 
870,000 Series 3 park bonds. Dated Jan. 1 1935. Due $29,000 on 
Jan. 1 from 1936 to 1965 incl. 
268,000 Juvenile Detention Home bonds. Dated Aug. 1 1934. Due 
*y as follows: $9,000 from 1935 to 1963 incl., and $7,000 
150,000 Series 11 court house extension bonds. Dated Jan. 1 1935. 
Due $5,000 on Jan. 1 from 1936 to 1965 incl. 
78,000 Series 4 workhouse bonds. Dated Jan. 1 1935. Due $2,600 
on Jan. 1 from 1936 to 1965 incl. 

BONDS PUBLICLY OFFERED—tThe block of $7,298.000 234% bonds 
awarded to the Union Trust Co., Bankers Trust Co. and Edward B. Smith 
& Co. are being re-offered for public investment at prices to yield from 
0.625% to 2.50% on the maturities from 1936 to 1945 incl.; while the bonds 
due in 1946 are pong at 101.50; 1947, 101%; 1948 to 1950, 101.25; 1951 to 
1955, 101%; 1956 to 1965, at 101. 

The bonds are declared to be legal investment for savingS anks and trust 


funds in Pennsylvania, New York and certain other States. Legality to be 
approved by Reed, Smith, Shaw & McClay of Pittsburgh. 


ALLIANCE, Stark County, Ohio—BONDS RE-OFFERED—The $227,- 
592.56 refunding bonds unsuccessfully offered on Nov. 8—V. 139, p. 3996— 
are being re-advertised for sale on Jan. 31. Sealed bids will be received 
until 12 m. by H. F. Bohecker, City Auditor. The issues have been re- 
vised to read as follows: 
$132,400.00 bonds issued outside the tax limitation. Due Oct. 15 as 

follows: $12,400, 1938; $13,000, 1939 to 1944 incl. and $14,000 
from 1945 to 1947 incl. 

95,192.56] bonds issued inside the tax limitation. Due Oct. 15 as fol- 
lows: $9,192 56, 1938; $9,000, 1939 to 1942 incl. and $10,000 
from 1943 to 1947 incl. 

All of the bonds will be dated Oct. 15 1934. Callable in whole or in part 
on Oct. 15 1940 or on any interest payment date thereafter. Bidders 
May name an interest rate other than 5%, expressed in a multiple of 4% of 
1%. A certified check for $2,300, payable to the order of the City Treas- 
urer, is on eng Approving opionion of Squire, Sanders & Dempsey 
of Cleveland will be furnished without expense to the successful bidder. 


ANDERSON, McDonald County, Mo.—BONDS VOTED—By a sub- 
stantial margin the voters approved the issuance of $55,000 in hydro-elec- 
tric plant bonds, at an election on Jan. 9, according to report. 


ARCATA, Humboldt County, Calif.—BOND SALE—The $90,000 
water system bonds that were approved by the voters on Oct. 2—V. 139, 
Pp. 2394—were purchased on Dec. 8 by the Bankamerica Co. of San Fran- 
cisco, according to the City Clerk. The bonds were sold as follows: $15,000 
as 5s, maturing $3,000 from 1935 to 1939, and $75,000 as 4s, maturing 

,000 from 1940 to 1964 incl. Denom. $1,000. Dated Dec. 1 1934. 

ncipal and interest (J. & D.) payable at the City Treasurer's office. 
Legal approval by Orrick, Palmer & Dahlquist of San Francisco. 


ASHLAND, Boyd County, Pons SOLD—We are informed by 
the City Auditor that the Boyd Circuit Court rendered a decision approv- 
ing the validity of $19,088.66 in judgement funding bonds, which bonds have 
since been issued and purchased by the Sinking Fund Commission of the 
city. 


ASTORIA, Clatsop County, Ore.—COMPROMISE REPORTED ON 
BONDED DEBT—An Associated Press dispatch from Astoria on Jan. 7 
re as follows on a bond debt compromise for this city: 

“City Attorney James L. Hope to-night said he had been advised that 
Eastern bondholders had sig a tentative agreement for compromise of 
Astoria’s city bonded indebtedness amounting to about $4,000, . 

“Mr. Hope said he was advised that minor, although not material, 
changes were made in the settlement plan offered by city ls. 


ATTICA, Wyoming County, N. Y.—BOND OFFERING—Hayden H. 
Dadd, Village Clerk, will receive sealed bids until 10 a. m. on Jan. 21 for 
the purchase of $44,800 not to exceed 6% interest coupon or registered 

water bonds. Dated March 1 1935. One bo for $800, others 
for $1,000. Due March 1 as follows: $2,000 from 1936 to 1950 incl.; $3,000, 
1951 to 1954 incl. and $2,800 in 1955. Bidder to name a single interest rate 
for all of the bonds, ressed in a multiple of 4 or 1-10th of 1%. Princi 
and interest (M. & Ss) payesse at the Bank of Attica. The bonds are de- 
clared to be general obligations of the village, payable from uhlimited 
ad valorem taxes on all taxable perty therein. ified check for 
$896, payable to the tag, of F. P ee. Villege create: man Ae, 
company each proposal. e approving o on of Caldwe' aymon: 
New York will be furnished the eocunital | bidder. 


AUGUSTA, Kennebec County, Me.—TEMPORARY LOAN—The 
$250,000 tax anticipation loan offered on Jan. 17—V. 140, p. 341—was 
awarded to Whiting, Weeks & Knowles of Boston, at 0.55% discount basis. 
Dated Jan. 18 1935 and due $100,000 Sept. 13 and $50,000 each on Oct. 15, 
Nov. 15 and Dec. 20, all in 1935. Other pidders were: Second National 
Bank of Boston, 0.565%; Ballou, Adams & Whittemore, 0.59%; Merchants 
National Bank, 0.59%; Chemical Bank & Trust Co. of New York, \% of 
1% on $100,000 maturing Sept. 13, % of 1% on $50,000 maturing Oct. 15 
34 of 1% on $50,000 maturing Nov. 15 and % of 1% on $50,000 maturing 
Dec. 20; National Rockland Bank of Boston, 0.61%; Bank of Manhattan, 
New York, 0.61%; W. O. Gay & Co.,0.63 plus $4.00 premium; First 


Volume 140 


Boston Corp., 0.68% Halsey, Stuart & Co., 0.80% plus $15 premium; 
First National Bank of Boston, 0.83%; Faxon, Gade & Co., 0.94%. 


BARNSTABLE COUNTY (P. O. Barnstable), Mass.— TEMPORARY 
LOAN —The Hyannis Trust Co. was awarded on Jan. 11 a $160,000 House 
of Correction loan, dated Jan. 25 and due Dec. 16 1935, at 0.31% discount 
basis. Other bidders were: Second National Bank of Boston, .415%; 
Ballou, Adams & Whittemore, .43%; Whiting, Weeks & Knowles, .46%; 
First National Bank of Boston, .49%; Faxon, Gade & Co., .53%; First 
National Bank of Yarmouth, .60%. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio—UNSUCCES- 
F UL BIDS—The $25,000 poor relief bonds awarded on Jan. 7 to Stranahan, 
Harris & Co. of Toledo, as 24s, for a premium of $56, equal to 100.22, a 
basis of about 2.17%—vV. 140, p. 341—were also bid for by the following: 
Int. Rate Premium 
234 % 


3 


Bidder— 
Fox, Einhorn & Co., Cleveland 
Hayden, Miller & Co., Cleveland 
Seasongood & Mayer, Cincinnati 
Mitchell, Herrick & Co., Cleveland 
First National Bank, Barnesville 
BancOhio Securities Co.,Colo 
Second National Bank, St. Clairsville 
First National Bank, St. Clairsville 
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BEXAR COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO 4 (P. O. San Antonio), Tex. BONDS VOTED—At the 
election held on Nov. 24—V. 139, p. 2863—the voters approved the issu- 
ance of the $117,000 in sanitary sewer bonds, to secure the loan portion of 
a Public Works Administration allotment in the amount of $154,000. 


BIG RAPIDS, Mecosta County, Mich.—BONDED DEBT—The City 
has $38,000 water and $20,000 city hall building bonds outstanding. The 
water issue matures $1,500 each year until 1942, when $26,000 is payable. 
The $20,000 issue matures Dec. 1 1937. 


BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
68 (P. O. Aberdeen), Ida.—BOND CALL—lIt is stated by the District 
Treasurer that bonds numbered 9 to 20 of the 644% school funding issue, 
Series of 1921, are being called for payment at par and accrued interest 
on Feb. 11, at the Guaranty Trust Co. in New Yirk, or at the District 
Treasurer's office. 


BINGHAMTON, Broome County, N. Y.—CERTIFICATES AU- 
THORIZED—The City Council on Jan. 2 voted to issue $100,000 certificates 
of indebtedness. to mature July 3 1935, pending the sale of $275,000 poor 
relief bonds already authorized. 


BLOOMFIELD, Essex County, N. J.—BONDS OFFERED FOR IN- 
VESTMENT—The Bancamerica-Blair Corp. and B. J. Van Ingen & Co., 
both of New York, made public offering on Jan. 16 of $370,000 414 % water 
bonds at prices to yield 3.60%. Dated Dec. 15 1930. Due Dec. 15 as 

$30,000, 1948; $35,000, 1952 to 1955 incl. and $40,000 from 1956 
to 1960 incl. Principal and interest (J. & D. 15) payable in Bloomfield. 


Lezal investment for savings banks and trust funds in New Jersey and 
New York. 


BLOOMFIELD, Hartford County, Conn.—BOND SALE—Roy T. H. 
Barnes & Co. of Hartford were awarded on Jan. 4 an issue of $45,000 2% % 
highway bonds at a Estos of 101.316, a basis of about 2.47%. Dated Jan. 2 
1935. Denom. $1, . Due $5,000 on Jan. 2 from 1936 to 1944 incl. Prin- 
cipal and semi-annual interest payable at the Hartford-Connecticut Trust 
Co., Hartford. Legality approved by Day, Berry & Howard of Hartford. 


BLOOM TOWNSHIP SCHOOL DISTRICT (P. O. Chicago Falls) 
Ill.—NO BOND FINANCING LIKELY—Roswell C. Puckett, Principal 
of Schools, recently reported that the lowering of assessed valuations has 
made the issuance of bonds almost impossible. 


BOONE, Boone County, lowa—PROPOSED ELECTION ON MU- 
NICIPAL UTILITY PLANT—Replying to our inquiry regarding a re- 

rt that the city would issue municipal light and power bonds in the near 
uture, we were advised as follows by P. R. Pulver, City Clerk, in a letter 
dated Jan. 14: 

“Relative to your questionnaire of Jan. 12, I wish to advise that a petition 
was presented to the City Council asking that an election be held to vote 
on the proposition of erecting a municipal electric light and power plant, 
the cost not to exceed $850,000. There has been no action taken and IL 
am unable to give you any further information.” 


BOUNTIFUL, Davis County, Utah—BOND ELECTION—lIt is re- 

rted that an election will be held on Jan. 29 to vote on the issuance of 

eee 000 in revenue bonds, to purchase the local light and power company’s 
plant. 


BRAWLEY, Imperial County, Calif.—BONDS SOLD—It is stated by 
the City Clerk that the three issues of improvement bonds aggregating 
$331,000, authorized by the City Council in September—V. 139, p. 1898— 
have been purchased by the Public Works Administration. The issues are 
as follows: 
$108,000 sewer system bonds. Due on Aug. 1 1965. 

158,000 water system extension bonds. Due on Aug. 1 1966. 

65,000 filtration plant bonds. Due on Aug. 1 1966. 

Denom. $1,000. Dated Aug. 1 1934. (Allotments for the above projects 
aggregating $324,000 have been approved by the PWA.) 


BRIDGETON, Cumberland County, N. J.—PROPOSED BOND 
ISSUE—The City may fund $40,000 emergency notes issued during 1934 
for relief and flood purposes. This action was suggested by Mayor Lin- 
wood W. Erickson in his annual message to the Council. 


BUFFALO, Erie County, N. Y.—ADDITIONAL INFORMATION. 
We are in receipt of the official notice of the projected sale on Jan. 22 of 
$3,412,000 coupon or registered bonds. In addition to the information 

iven in the preliminary report of the pending sale—V. 140, p. 341—the 
ollowing details are also pertinent to the offering: Sealed bids will be re- 
ceived by William A. Eckert, City Comptroller, and will be opened at 
11 a. m. on Jan. 22. Frin. and int. on the various issues included in the 
offering (F. & A. and M. & 8.) will be payable in lawful money of the 
United States at the City Comptroller's office or at the Central Hanover 
Bank & Trust Co., New York, at holder’s option. Proposals must be 
accompanited by a certified check for $683,240 payable to the order of the 
Comptroller. Coupon bends of $1,000 each, registerable as to principal 
only, exchangeable for bonds of $1,000 or multiples thereof, registered as 
to both prin. and int., at the holder’s option. Legal opinion of Cladwell 
& Raymond of New York will be furnished the successful bidder. Bonds 
to be delivered at the Comptroller’s office or at the Central Hanover Bank 
. sree 70 Broadway, N. Y. (as specified by the bidder), on or about 

eb. 5 35. 


BURLINGTON, Coffey County, Kan.—-BOND INJUNCTION DIS- 
MISSEU—It is said that a decision was given recently in the Shawnee 
County District Court, dissolving a temporary order to prevent the town 
from issuing $118,000 in power plant bonds to ensure Federal aid. (An 
allotment of $145,000 has been approved by the PWA.) 





CALDWELL, Noble County, Ohio—BONDS AUTHORIZED—The 
Village Council has passed an ordinance providing for the issuance of $30,000 
% water works and electric light bonds. Dated March 11935 Denom. 
$1,000. Due $2,000 on Sept. 1 from 1936 t> 1950 incl. 


CAMBRIDGE, Guernsey County, Ohio—BOND SALE—The Board 
of Sinking Fund Trustees recently sold $19,000 bonds to Bliss, Bowman 
& Co. of Toledo at par and accrued interest. Proceeds will be used by the 
Board to retire bonds which came due Oct. 1 and Nov. 1 1934 and Jan. 1 
1935 and were defaulted owing to the lack of funds from taxes to meet 
the indebtedness. 


CAMERON, Milam County, Tex.—BONDS SOLD—lIt is reported by 
the City Secretary that the $29,500 sewer addition bonds approved by the 
voters at an election in April 1934—V. 138, p. 2782—-have been purchased 
by the Public Works Administration. (An allotment of $37,000 for this 
project has been approved by the PWA.) 


CAMPBELL, Mahoning County, Ohio—BOND OFFERING—John 
Ross, City ‘Auditor, will receive sealed bids until 12 m. (Eastern Standard 
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Time) on Feb. 4 for the purchase of $90,000 6% refunding bonds, in the 
following amounts: 
$72,500 bonds. One bond for $500, others for $1,000. Due Oct. 1 as 
follows: $7,500, 1938; $7,000, 1939 to 1945 incl. and $8,000 in 
1946 and 1947. 
17,500 bonds. One bond for $500, others for $1,000. Due Oct. 1 as follows: 
$1 500, 1938; $1,000, 1939 and 1940 and $2,000 from 1941 to 1947 


cl. 

Each lot is dated Dec. 31 1934. Principal and interest (A. & O.) payable 
at the Mahoning National Bank, Youngstown. Bids for the bonds to bear 
interest at a rate other than 6%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for 2% of the amount bid, payable 
to the order of the city Auditor, is required. 


CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.— 
BOND SALE—The $32,000 coupon school bonds offered on Jan. 11—V. 
139, p. 4152—-were awarded as 34s to Bioren & Co. of Philadelphia, at par 
lus a premium of $390.08, equal to 101.219, a basis of about 3.14%. 
ated Feb. 1 1935 and due Feb. 1 as follows: $2,000, 1943 and 1944; $4, " 
1946; $3,000, 1947 and 1948; $5,000, 1949; $8,000, 1950 and $5,000 in 1951. 
Other bidders were as follows: 

Bidder— 

E. H. Rollins & Sons 
Farmers Trust Co.. Carlisle 
Suplee-Yeatman & Co 
Leach Bros 


Int. Rate Premium 
$384.00 

160.00 

Par 

Par 

42.88 

8.00 

25.00 


CARBONDALE CITY POOR DISTRICT, Lackawanna County, Pa. 
—BONDS APPROVED—The Department of Internal Affairs on Jan. 10 
approved an issue of $50,000 operating expenses bonds. 


CARROLL COUNTY (P. O. Carrollton), Ohio—BOND SALE—The 
$5,400 coupon poor relief bonds offered on Jan. 7—V. 139, p. 3997—-were 
awarded as 3 %s to Johnson, Kase & Co. of Cleveland, at par plus a premium 
of $11, equal to 100.20, a basis of about 3.40%. Dated Dec. 1 1934 and 
due as follows: $800 Mar. 1 and $700 Sept. 1 1935; $700 Mar. 1 and $800 
Sept. 1 1936; $800 Mar. 1 and Sept. 1 1937 and $800 Mar. 1 1938. 


CEDARHURST, Nassau County, N. Y.—BOND NOTE—The Manu- 
facturers Trust Co. of New York is paying agent for 4% sewer bonds of 
the village, maturing Sept. 1 from 1937 to 1956 incl. 


CEDAR RAPIDS, Linn County, lowa—BOND OFFERING—Both 
sealed and open bids will be received at 10. a.m. on Jan. 21, by L. J. Storey, 
City Clerk, for the purchase of a $20,000 issue of 3% fire department 
equipment bonds. Dated Feb. 11935. Due on Nov. 1 as follows: $2,000, 
1936, and $3,000, 1937 to 1942. Principal and interest (M. & N.) payable 
at the office of the City Treasurer. The as gn opinion of 
Chapman & Cutler of Chicago, will be furnished. certified check for 
$1,000 must accompany the bid. 


CHAPMAN, Dickinson County, Kan.—BOND ELECTION—It is 
reported that an election was held on Jan. 15 to vote on the issuance of 
$33,000 in school bonds. 


CHENANGO COUNTY (P. O. Norwich), N. Y¥.—BOND SALE— 
The $162,000 coupon or registered bonds offered on Jan. 17—V. 140, p. 
342—were awarded as 2.40s. to Adams, McEntee & Co. and Paine, Webber 
& Co. of New York, at par plus a premium of $267.30, equal to 100.16, a 
basis of about 2 36%. he sale consisted of: 
$92,000 road and bridge bonds. Due Feb. 1 as follows: $20,000 from 1940 

to 1943 incl. and $12,000 in 1944. 
70,000 emergency relief bonds. Due Feb. 1 as follows: $20,000 from 1936 
to 1938 incl. and $10,000 in 1939. 


Each issue is dated Feb. 1 1935. Public re-offering is being made at prices 
to yield from 0.60% to 2.40%, according to maturity. Other bids for the 
bonds were as follows: 

Bidder— 
Manufacturers & Traders Trust Co 
Halsey, Stuart & Co 
Harris Trust & Savings Bank 
Starkweather & Co 
E.H. Rollins & Sons 
Dick & Merle-Smith 


CHICAGO, Cook County, Ill.—AIRPORT PROJECT REJECTED— 
The committee appointed by Public Works Administrator Harold L. Ickes 
to consider a PWA loan and grant of $8,500,000 for the construction of an 
island airport in Lake Michigan has disapproved the project, Mr. Ickes 
announced on Jan. 10. The committee’s action was based on the numer- 
ous objections to the project voiced by civic and other organizations. 


CHICAGO SANITARY DISTRICT, Cook County, Ill.—PAYMENT 
OF DELINQUENT BONL INTEREST—RKoss A. Woodhull, President of 
the District Board, announced on Jan. 9 that paymeht would be made in 
the succeeding week of $1,639,000 interest coupons which have matured 
within tne past six months. These included $957,000 coupons which were 
due on July 1 and Aug. 1 1934 and $682,000 coupons due Sept. 1, Oct. 25 
and Nov. 1 1934. Funds for the payments were received from collection 
of 1933 taxes. 


CHICAGO SCHOOL DISTRICT, Cook County, Ill.—BOND ISSUE— 
The Board of Education has passed an ordinance providing for the issuance 
of $900,000 4%4% coupon or registered refunding bonds. These will re- 
place a like amount of bonds maturing Feb. 1 1935. The new bonds will 
be dated Feb. 1 1935 and mature Feb. 1 1955. Denom. $1,000. _ Prin. 
and int. (F. & A.) payable at the City Treasurer's office or at the office of 
tae fiscal agent of the City of Chicago in New York City, at holder's option. 
It is provided that the proceeds of taxes levied to provide for payment of 
the issue may be used, as available, in order to purchase, at a price of not 
more than par, of such bonds of the issue that are offered by holders for 
payment and cancellation. Tne bonds will be sold to a syndicate of Chicago 
banks, at par, in accordance with a financing agreement concluded in 
Aug. 1934, it is said. 


CLARKSVILLE SCHOOL TOWNSHIP, Clark County, Ind.—PRO- 
POSED BOND ISSUE—Paul E. Moser, Jr., Secretary of the Board of Trus- 
tees, states that the Township plans to issue $10,000 54% judgement 
bonds. Net assessed value of all property in tne unit is $2,805,295, while 
bonded debt at present amounts to $15,000. 


Int. Rate 


CLEVELAND, Cuyahoga County, Ohio—CIVIC BODY FAVORS RE- 
FUNDING—Herman R. Neff, President of the Chamber of Commerce, 
on Jan. 11 made public a plan whereby the City could refund bonds to take 
care of 1936 debts without recourse to the Sumner-Wilcox Municipal Bank- 
ruptcy Bill. He declared that “if it were anticipated that there would be 
an operating deficit of $4,000,000 in 1936, the City could sell $4,000,000 of 
refunding bonds in the fall of 1935."’ ‘The proceeds would be placed in the 
sinking fund and the amount of funds required from general taxation for 
debt service would be correspondingly reduced. Louis C. West, Director 
of Finance, recently expressed the belief that the City would promptly 
meet all debt service charges in 1935.—V. 140, p. 342. 


CLINTON COUNTY (P. O. Clinton), Iowa—BOND SALE—A 
$50,000 issue of judgement funding bonds was purchased on Dec. 26 by four 
local banks, as 34s, paying a premium of $810, equal to 101.62. 


CLYDE PARK, Park County, Mont.—-BOND SALE POSTPONED— 
It is stated by J. M. L. Payne, Town Clerk, that the sale of the $11,000 
issue of 6% refunding bonds, scheduled for Dec. 24—V. 139, p. 3824—was 
postponed until noon on Jan. 21. 

BOND RE-OFFERING—The above bonds will be offered for sale by the 
said Clerk at public auction, at the hour given. Dated Jan. 11935. Due 
on Jan. 1 1950, optional after Jan. 11936. Prin. and int. (J. & J.) payable 
at the Town Treasurer's office, or at the National Park Bank of Livingston, 
or at any bank or place mutually agreed upon. These bonds are issued to 
pay outstanding water bonds of like amount dated Jan. 1 1915, and matur- 
ing on Jan. 11935. <A certified check for $500, payable to the Town Treas- 
urer, is required. 


COLOME SCHOOL DISTRICT (P. O. Colome), Tripp County, S. 
Dak.—BOND ELECTION—It is reported that an election will be held 
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on Feb. 5 to vote vo the proposes issuance of $45,000 in school bonds’ 


Dated Mar. 1 1935. Due from 1938 to 1955. 


COLORADO SPRINGS, El Pasco County, Colo.—BOND ELEC 
TION—An election is said to be scheduled for April 2 to vote on the issuance 
of $200,000 in sewage disposal plant bonds. 


COLUMBIA (District of)—PART OF PWA ALLOTMENT  RE- 
SCINDED—The Public Works Administration recently announced rescission 
of $200,000 of an allotment of $1,759,500 to the District for sewer con- 
struction. 


COLUMBIANA COUNTY (P. O. Hudson), N. Y.—BOND OFFERING 
—H. McC. Potter, County Treasurer, will receive sealed bids until 2 p. m. 
on Jan. 24 for the purchase of $100,000 not to exceed 6% interest coupon or 
registered general of 1934 bonds, divided as follows: 
$55,000 Series A, work and home relief bonds. Due Jan. 1 as follows: 

$5,000 from 1938 to 1942 incl. and $10,000 from 1943 to 1945 incl. 
45,000 2. public impt. bonds. Due $5,000 on Jan. 1 from 1937 to 
1945 incl. 

Each issue is dated Jan. 1 1935. Denom. $1,000. Bidder to name a 
single interest rate for all of the bonds, expressed in a multiple of 4 or 1-10th 
of L Y%. Prin. and int. J. & J. payable in lawful money of the United States 
at the County Treasurer's office or, at holder’s option, at the Bankers Trust 
Co., New York. Bids must be for both issues. A certified check for $2,000, 
payable to the order of the County Treasurer, must accompany each . 
posal. Approving opinion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. 


COLUMBUS, Franklin County, Ohio—BOND OFFERING—Samuel 
J. Willis, City Auditor, will receive sealed bids until 12 m. (Eastern Standard 
Time) on Jan. 21 for the purchase of $803,000 4% coupon (registerable as 

ovided by law) bonds, divided as follows: 
$675,000 sewage treatment works fund No. 1 bonds. Due Feb. 1 as 

follows: $28,000, 1943; $45,000, 1944 to 1957 incl. and $17,000 


in 195. 
128,000 intercepting sewers fund No. 1 bonds. Due Feb. 1 as follows: 
$15,000, 1954; $35,000 from 1955 to 1957 incl. and $8,000 in 1958. 

Each issue is dated Dec. 15 1933. Prin. and int. (F. & A.) payable at 
the fiscal agent of the City in New York City. Bids for the bonds to bear 
interest at a rate other than 4%, expressed in a multiple of 4 of 1%, will 
also be considered. A certified check for 1% of the bonds bid for, payable 
to the order of the City Treasurer, must accompany each Ay eent Legal 
opinion of Squire, Sanders & Dempsey of Cleveland will furnished the 
successful bidder. 

ADDITIONAL FINANCING SCHEDULED—tThe City originally in- 
tended to offer a total of $2,165,000 bonds on Jan. 21. Several issues 
aggregating $1,362,000 were withdrawn from the contemplated offering 
and, according to Helen T. Howard, City Clerk, will be re-advertised for 
sale about Feb. 14. These items are listed as follows: 
$824,000 municipal light plant extension fund No. 29 bonds. Dated 

Dec. 15 1933. Due Feb. 1 as follows: $83,000 from 1940 to 1943 
incl. and $82,000 from 1944 to 1949 incl. 
114,000 relief sewer bonds. Dated Dec. 15 1933. Due Feb. 1 as follows: 
pede 1948; $10,000, 1949 to 1953 incl. and $11,000 from 1954 
i) nel, 
114,000 Main St. bridge fund No. 1 bonds. Dated May 1 1934. Due 
Feb. 1 as follows: $6,000, 1940 to 1949 incl.; $7,000, 1950 to 1956 
incl. and $5,000 in 1957. 
108,000 incinerator fund No. 1 bonds. Dated May 11934. Due. Feb. 1 
ha Shows: $26,000, 1941; $32,000 in 1942 and 1943 and $18,000 
n 4 
102,000 sanitary sewer bonds. Dated Dec. 15 1933. Due Feb. 1 as 
ig $10,000 from 1949 to 1956 incl. and $11,000 in 1957 
an Os. 
100,000 City Hall building (east wing) fund No. 1 bonds. Dated Jan. 1 
1934. Due Feb. 1 as follows: $8,000, 1950; $14,000, 1951; $15,- 
000 from 1952 to 1956 incl. and $3,000 in 1957. 


Apsroving opinion of Squire, Sanders & Dempsey of Cleveland covering 
all the above issues, except the municipal light plant and main street bridge 
fund, will be furnished by the City. In the case of the exceptions, however, 
bidders will be required to determine their legality. 


COLUMBUS, Muscogee County, Ga.—BOND SALE—The $38,500 
issue of 4% semi-ann. refunding bonds offered for sale on Jan. 16—V. 
140, p. 16 as purchased by the Trust Co. of Georgia, of Atlanta, at a 

rices of 108.00, a basis of about 3.23%. Dated Jan. 11935. Due from 
an. 1 1936 to 1965 incl. 


COLUSA SCHOOL DISTRICT (P. O. Colusa), Colusa County, 
Calif.— BOND ELECTION—It is stated that an election will be held early 
in February on the proposed issuance of $100,000 in school building bonds. 


COMMERCE SCHOOL DISTRICT (P. O. Commerce), Ottawa 
County, Okla.—BOND SALE—It is reported that the $12,000 school 
bonds approved by the voters on Nov. 20—V. 139, p. 3507—have been 

= 50 by the State Bank of Commerce, as 5s, at par. Due in from 

20 years. 


CONSHOHOCKEN, Montgomery County, Pa.—BOND OFFERING— 
Joseph J. Quinn, Borough Secretary ,will receive sealed bids until 8 p. m. 
on Jan. 30 for the purchase of $54,000 not to exceed 4% interest coupon 
bonds. Dated Feb. 1 1935. Denom. $1,000. Due Feb. 1 as follows: 
$6,000 from 1936 to 1939 incl., and $5,000 from 1940 to 1945 incl. 
Registerable as to principal only. Interest povente F. & A. Bidder to 
name a single interest rate for all of the bonds. A certified check for 2% 
of the amount bid for, payable to the order of the Borough Treasurer, must 
accompany each proposal. Bonds will be sold subject to favorable legal 
opinion of Townsend, Elliott & Munson of Philadelphia. 


CRESTON, Union County, lowa—BOND OFFERING—Bids will be 
received by J. F. Moran, City Clerk, until 8 p. m. on Jan. 25, for the pur- 
chase of a $40,000 issue of 5% semi-ann. water works revenue bonds. 
Prin. and int. payable locally. 


CUSHING, Payne County, Okla.—BONDS VOTED—At a recent 
election the voters are eeparves to have approved the issuance of $280,000 
in bonds for a municipal light and power plant. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—GOLD CLAUSE 
WON T AFFECT COUNTY AND LOCAL BONDS—The Cleveland 
‘Plain Dealer”’ of Jan. 15 reported as follows: ‘‘Cuyahoga County and its 
municipalities and other taxing units have no bond issues that will be 
affected by the ‘gold clause’ cases pending before the United States Supreme 
Court, Robert F. Denison, bond expert of the law firm of Squire, Sanders & 
Dempsey, said jast night. Denison passes on all the bonds issued by the 
county and municipalities. He said none that he knew of had any provision 
that holders of the bonds could demand payment in gold for the face value 
of the bonds. , 

** ‘So far as I know,’ he said, ‘there are no such bonds in Ohio.’ ’ 

DADE COUNTY, Fla.—VALIDITY OF BONDS AND TIME WAR- 
RAN TS TO BE ESTABLISHED—It is announced by the Board of Public 
Instruction of the above named county that proceedings are now pending 
to establish the validity of bonds and time warrants, dated as follows: 
Sept. 1 1919, July 1 1923, Nov. 1 1924 and June 1 1927. Appropriate 
actions will be taken in Federal and State courts for all holders who con- 
sent to the refunding program recently authorized. (The official adver- 
tisement of this notice appears on page VII of this issue.) 


DAVIDSON COUNTY (P. O. Nashville) Tenn.—BOND OF FERING— 
Sealed bids will be received until noon on Feb..8, by Litton Nickman, 
Chairman of the Finance Committee, for the purchase of a $2,000,000 
issue of public building and court house bonds. Interest rate is not to 
exceed 4%, payable J. & J. Biders may bid for a different rate of interest in 
multiples of 4 of 1%, and must be the same for all of the bonds. Denom. 
$1,00 .. Dated Jan. 1 1935. Due on Jan. 1 as follows: $10,000, 1936 to 
1938; $310,000, 1939; $10,000, 1940; $25,000, 1941 to 1947; $75,000, 1948 
and $100,000, 1949 to 1962. Prin. and int. payable at the Chase National 
Bank in New York City. The approving opinion of Caldwell & Raymond, 
of New York, will be furnished the purchaser. No bid for less than par wil 
be considered and all bids must be made on blank forms furnished by the 
above Chairman of the Finance Committee. A certified check for 2% of the 
value of the bonds must accompany bid. ; 


DAYTONA BEACH, Volusia County, Fla.—SUPREME COU 
ORDERS CITY TO LEVY TAX FOR BOND PA YMENTS—The following 
report is taken from a Tallahassee dispatch to the Jacksonville ‘‘ Times- 
Oeithr @ hold aes City of D B 

ee holders o ty of Daytona Beach bonds to-day obtained 
from the Supreme Court commanding the city to provide for payment. of the 
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qente by assessing an ad valorem tax, or show cause for refusal to assess 
e tax. 

‘The city, the bond owners claimed, made no provision in its 1935 budget, 
for payment of the bonds, nor had it prepared a tax assessment roll so that 
the taxes levied for bond purposes could collected. 

** City officials said they had no intention of a property tax assessment roll 
for the coming year as the municipal operating would be met by 
the revenue from utilities, fines, forfeitures, licenses and a 3% sales tax, 
the bond owners contended.” 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J- 
—BOND SALE—The $2,000,000 414% Philadelphia-Cambridge bridge 
rail transit line bonds offered on Jan. 18—V. 140, p. 342—-were awarded 
to a syndicate com ed of Graham, Parsons & Co.; Kidder, Peabody 
& Co.; Brown Harriman & Co., and Edward B. Smith & Co. at a price 
of 108.279, a basis of about 3.75%. The bonds will be dated Sept. 1 1933. 
Denom. $1,000. Due Sept. 1 as follows: $10,000 ‘ 
1940, $14,000, 1941, $15,000, 1942, $24,000, 1943 and 1944; ° 
1945; $34,006, 1946; $38,000, 1947; $45,000, 1948; $50,000, 1949; $48,000, 
1950; $49,000, 1951; $50,000, 1952; $49,000, 1953; $48,000, 1954, $49,000, 
1955; $50,000, 1956; $49,000, 1957 and 1958; $75,000, 1959 to 1961 incl.; 
$73,000, 1962; $75,000, 1963 and 1964; $74,000, 1965; $75,000, 1966 to 
1968 incl.; $101,000, 1969 to 1971 incl.; $102,000, 1972, and $103,000 in 1973. 


DELTA, Delta County, Colo.— BONDS CALLED—lIt is reported that 
the entire issue of 434% semi-ann. paving and water bonds, bearing the 
date of July 1 1924, were called for payment on Dec. 1 1934. 


DENNISON, Tuscarawas County, Ohio—BOND EXCHANGE—The 
$14,500 54%% refunding bonds unsuccessfully offered on Jan. 7—V. 140, 
p. 343—will be exchanged for bonds which have matured and are unpaid. 


DOVER, Stratford County, N. H.—TEMPORARY LOAN—Maurice 
A. Blais, City Clerk, reports that the $150,000 tax anticipation loan of- 
fered on Jan. 11 was awarded to Whiting, Weeks & Knowles of Boston at 
0.59% discount basis. Dated Jan. 11 1935 and due Dec. 15 1935 at the 
First National Bank of Boston. Legal opinion of Storey, Thorndike, 
Palmer & Dodge of Boston. Other bidders were: Second National Bank 
of Boston, 0.595; Lincoln R. Young & Co., 0.61; Ballou, Adams & Whitte- 
more, 0.61; Merchants National Bank of Boston, 0.62; E. H. Rollins & 
Sons, 0.70; First Boston Corp., 0.72; Faxon, Gade & Co., 0.83; Halsey, 
Stuart & Co., 0.84; W. O. Gay & Co., 0.91; First National Bank of Boston, 
0.95: Strafford Savings Bank of Dover, 0.98. 


DUBUQUE COUNTY (P. O. Dubuque), lowa— WARRANT SALE— 
A _ $61,000 issue of poor fund warrants was purchased recently by the 
White-Phillips Co. of Davenport, according to the County Auditor. 


EAST CONTRA COSTA IRRIGATION DISTRICT cP. oO. Brent- 
wood), Contra Costa County, Calif.—BOND EXCHANGE CONTEM- 
PLATED—It is reported by the District Treasurer that it is intended to 
issue $1,153,000 in refunding bonds. He states that a physical transfer 
is expected within the next six months and in the meantime the district 
is operating by court order under the provisions of the proposed refundin 
plan, to wit: making payment of 1934 coupons at the rate of 4% the 193 
coupons at 5%, and if the proposed plan goes through the 1936 coupons 
will be paid at the par value of 6%. 


EAU CLAIRE, Berrien County, Mich.—BONDS VOTED—At an 
election held on Jan. 9 a $5,000 school bond issue carried by a vote of 52 
to 42. <A proposal to increase the tax limitation from 15 mills to 17% mills 
in order to amortize the issue was rejected 


ELK CITY, Beckham County, Okla.—BONDS VOTED—At the elec- 
tion held on Jan. 8—V. 140, p. 169—the voters apy the issuance of 
the $350,000 in water system bonds by a count of 296 to 137. 


ELMSFORD, Westchester County, N. Y.—BOND SALE—The issue 
of $20,000 coupon or registered sewer bonds offered on Jan. 9—V. 139, 
p. 4153—award of which was postponed to Jan. 11, was sold to George B. 
Gibbons & Co. of New York, only bidder, as 54s, at a price of par. ated 
Sept. 15 1934 and due $5,000 on Sept. 15 from 1939 to 1956 incl. 


EL PASO COUNTY (P. O.3El Paso), Texas—BOND CALL—Anna 
Tobin, County Treasurer, is said to have called for payment as of Jan. 10, 
the entire issue of special road bonds, dated Apr. 10 1913, maturing on 
Apr. 10 1953, optional at any time after 20 years. Holders of bonds are 
requested to present them at the State National Bank of £1 Paso, for pay- 
ment by Feb. 10, as interest shall cease on that date. 


ELYRIA, Lorain County, Ohio—BONDS AUTHORIZED—The City 
Counciljhas passed an ordinance providing for the issuance of $315,000 4% 
water works system revenue bonds. Dated Nov. 11934. Denom. $1,000. 
Due $15,000 on Jan. 1 from 1939 to 1959 incl. Prin. and int. J. & J. payable 
at the Chemical Bank & Trust Co., New York. A loan and grant of $408 ,- 
000 for the project has been approved by the Public Works Administration. 


BOND SALE—The Police Pension Fund Trustees during December 
sold $15,000 4% water works bonds to Edward Brockhaus & Co. of Cin- 
cinnati at par plus a premium of $397.11, equal to 102.64. 


* ENID, Garfield County, Okla.—BOND ELECTION—It is stated that 

and election will be held on Jan. 29 to pass on the issuance of $124,000 in 

a 7 ee (A tentative report on this election appeared in 
. » p. 343. 


ESCANABA, Delta County, Mich.—BOND RETIREMENTS—The 
city paid off $76,737 bonds during 1934, reducing the bonded debt from 
$450,056 to $373,320. Payments of bond interest totaled $17,553.34. ‘The 
tax levy for the year was $11,324 63, of which $85,090.83, or about 73%, 
was collected to December. The $373,320 bonds outstanding on Dec. 31 
1934 are divided as follows: $160,000 sewage plant, $90,000 refunding, 
$82,500 water plan, $15,320 special assessment, $15,000 trunk sewer and 
$10,500 emergency, 1932, bonds. 


EUFAULA, McIntosh County, Okla.—BONDS DEFEATED—At the 
election on Jan. 8—V. 139, p. 3353—the voters rejected the proposal to 
issue $125,000 in light plant purchase bonds. 


FALLS CITY, Richardson County, Neb.—BOND ELECTION CON- 
TEMPLATED—It is reported that an election will be held soon to vote,on 
the issuance of $20,000 in municipal auditorium bonds. a | 


FARMINGTON, Davis*¥County, Utah—BOND ISSUANCE CON- 
TEMPLATED—It is reported that the city intends to issue $30,000 in 
sewer system revenue bonds. (An allotment in this |}amount hs been 
approved by the Public Works Administration.) 


FAYETTE COUNTY (P. O. Washington, C. 
SALE—The $17,000 coupon 
140, p. 169—-were awarded as 








H.), Ohio—BOND 
r relief bonds offered on Jan. 15—V. 
\%s to Paine, Webber & Co. of Cleveland, 





at par plus a premium of $24.65, equal to 100.14, a basis of about 2.18%. 
Dated Feb. 1 1934 and due as follows: $200 March 1 and Sept. 1 1935 and 
1936; $5,200 March 1 and $5,300 Sept. 1 1937 and $5.700 March 1 1938. 
Other bidders were as follows: 

Bidder— Int. Rate Premium 
a ee ee ee eee 3%% 17.00 
SO Pre. oo uc ahaa pond skies wane ame eee 2%% 37.50 
ee Oe se a Screen seen awe 24% 16.00 


P®=FERNDALE, Oakland County, Mich.—PLANS REFUNDING OF 
BOND INTEREST—It is reported that the city may apply to the State 
Public Debt Commission to refund $32,000 in bond interest due this year. 
Payment in cash would be made of the additional $48,000 due, it is said. 


@ FITCHBURG, Worcester County, Mass.—PROPOSED “OVER THE 
LIMIT” LOAN—Mayor R.E. Greenwood is expected to petition the State 
Legislature for authority to borrow $750,000 outside the debt limit. The 
money would be obtained from the Public Works Administration, on a 
loan and grant basis, for construction of a new school building. 


FLAGSTAFF SCHOOL DISTRICT (P. O. Flagstaff), Coconino 
County, Ariz.—BONDS AUTHORIZED—The Board of Supervisors is 
said to have adopted a resolution ae authorizing the issuance of 
$53,000 in 4% semi-ann. school building bonds. These bonds were ap- 
proved by the voters on Oct. 20—V. 139, R: 3027. Denom. $1,000. Dated 
Oct. 1 1934. Due on Oct. 1 as follows: $2,000, 1935 to 1941, and $3,000, 
1942 to 1954. sen ot lien 


FLANDREAU, Moody County, S. Dak.—BONDS VOTED—At a 
special election held recently the voters approved the issuance of $20,000 
in bonds to refund outstanding indebtedness. It is said that the new 


bonds mature $5,000 annually from 1941 to 1944, and replace a like amount 
due from 1935 to 1939. 
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FORSYTH COUNTY (P. O. Winston-Salem), N. C.—BOND IS- 
SUANCE CONTEMPLATED—tThe county is said to be planning the is- 
suance of bonds to be used in the construction of a county home, the best 
of which is put at more than $100,000. 


_ FORT DODGE, Webster County, lowa—BOND SALE—A $34,009 
issue of refunding bonds is reported to have been purchased m4 the Carle- 
ton D. Beh Co. of Des Moines, as 3s, for a premium of $33, equal to 100.098. 


FORT SMITH, Sebastian County, Ark.—BOND SUIT SCHEDULED 
FOR HEARING—It is reported by H. O. Dailey, Counsel for the city.that 
the suit to test the validity of a contract between the city and the Public 
Works Administration, on an allotment of $1,650,000 for water system 
construction—V. 139, p. 3354—will be heard before the State Supreme 
Court on Jan. 28. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT (P. O. Fort 


Worth), Tex.—BONDS APPROVED—The Attorney-General is reported 
to have approved a $2,750,000 issue of 4% school construction nds. 


Dated Oct. 1 1934. Due from 1935 to 1964. Payable at the Central 
— Bank & Trust Co. in New York City, or at the District Treasurer’s 
office. 


FOSTER TOWNSHIP SCHOOL DISTRICT, Luzerne County, Pa.— 
BONDS APPROVED—An issue of $30,000 funding bonds was approved by 
the Department of Internal Affairs on Jan. 7. 


FOSTORIA, Seneca County, Ohio—FINANCIAL REPORT—Gerald 
D. King, Auditor, announced on Jan. 2 that the City made payment in 
pane | during 1934 of all debt service charges without the necessity of re- 
unding. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN— 
The Framingham Trust Co. was awarded on Jan. 11 a $200,000 revenue 
anticipation loan at 0.70% discount basis, the lowest in the Town’s history. 
Due Nov. 5 1935. Other bidders were: Faxon, Gade & Co., 0.81%; Mer- 
chants National Bank of Boston, 0.82%; Whiting, Weeks & Knowles, 
0.84%; First Boston Corp., 0.86%; First National Bank of Boston, 0.875%: 
W. O. Gay & Co., 1.02%. 


FRANKLIN COUNTY (P. O. Louisburg), N. C._-BOND OFFERING 
—Sealed bids will be received until 10 a.m. on Jan. 29, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of an issue of $142,000 coupon or registered funding bonds. 
Interest rate is not to exceed 6%, payable F.& A. Denom. $1,000. Dated 
Feb. 1 1935. Due on Feb. 1 as follows: $4,000, 1936 to 1941; $8,000, 1942 
to 1953, and $11,000 in 1954 and 1955. Interest rate to be in multiples 
of 4 of 1%. Each bid may name one rate for part of the bonds (having 
the earliest maturities) and another rate for the balance, but no bid may 
name more than two rates and each bidder must specify in his bid the 
amount of bonds of each rate. Prin. and int. payable in New York City. 
The approving opinion of Caldwell & Raymond of New York, will be 
furnished. A certified check for $2,840, payable to the State Treasurer, 
must accompany the bid. 


FREDONIA, Wilson County, Kan.—BONDS DEFEATED—At the 
election held on Dec. 31—V. 139, p. 3999—the voters rejected the proposal 
to issue $65,000 in water works impt. bonds. 


GALVESTON, Galveston County, Tex.—BOND SALE—An issue of 
$160,000 4% semi-annual public school, Series B bonds is said to have been 
purchased at par on Dec. 26 by the Public Works Administration. 


GARDNER, Worcester County, Mass.—TEMPORARY LOAN—The 
National Shawmut Bank of Boston was awarded on Jan. 5 
revenue anticipation loan at 0.42% discount basis. 
Other bidders were: Newton, Abbe & Co., 0.44%; Gardner Trust Co., 
0.445%; Merchants National Bank of Boston, 0.45% Tyler, Buttrick & 
Co., 0.45%; Whiting, Weeks & Knowles, 0.46%; Faxon, Gade & Co., 0.47%; 
W. O. Gay & Co., 0.57%; Bodell & Co., 0.63%: First National Bank of 
Gardner, 1.05%. 


GARFIELD SCHOOL DISTRICT (P. O. Garfield), Emanuel County,, 
Ga.—BOND SALE—The $10,000 issue of 5% semi-annual school 


bonds 
offered for sale on Jan. 10—V. 139, p. 3999—was purchased by J. H. 
Hilsman & Co. of Atlanta, at a price of 95, a basis of about 5.65% Dated 


Oct. 15 1934. Due $500 from Oct. 15 1935 to 1954 incl. 


GERING, Scotts Bluff County, Neb.—BONDS AUTHORIZED— 
The City Council is said to have passed an ordinance recently authorizing 
the issuance of $115,300 in refunding bonds. 


GIBSON COUNTY (P. O. Trenton), Tenn.—BONDS REFUNDED— 
The $164,000 5% State Aid highway bonds that were authorized for ex- 
change in October—V. 139, p. 2549—are said to have been refunded. 


GLASSBORO, Gloucester County, N. J.—BOND EXCHANGE— 
C. Edward Darr. Borough Treasurer, reports that all but $161,000 bonds 
of the total of $444,000 temporary obligations which matured during 1934 
have exchanged for new 4% refunding bonds. The total consists of 
$333,000 general improvement and $111,000 assessment issues. Interest 
on the old bonds was adjusted at the time of exchange, according to Mr. 
Darr, who expressed the opinion that the balance of the bonds would be 
exchanged within a short time. 


GOLDEN GATE BRIDGE AND HIGHWAY DISTRICT (P. O. 
San Francisco), Calif.—BONDOS OFFERED FOR INVESTMEN T—lIt was 
announced on Jan. 17 that a group composed of Blyth & Co., Inc.; Banc- 
america Co.; Dean Witter & Co., and Weeden & Co., Inc., are offering a 
new issue of $3,200,000 4 %% bonds, consisting of $200,000 series A bonds 
dated July 1 1932 and $3,000,000 series B bonds dated July 1 1933. The 
bonds, which mature from 1942 to 1971 are priced to yield from 3.75% to 
4.45%, according to maturity. The bonds are said to be general obligations 
of the District and are reported payable, to the extent that revenues of the 
District are insufficient therefor, from ad valorem taxes which may be 
levied, without limitation as to rate or amount, upon all of the property 
taxable by the District. The bonds are legal investment for savings banks 
and trust funds in California, are eligible as security for deposits for public 
moneys in California, and are interest exempt from all Federal income taxes 
and tax free in California, according to the bankers. 

it is stated that these bonds were purchased by the syndicate on Jan. 16. 
Denom. $1,000. Prin. and int. (J. & J.) payable in lawful money at the 
Bank of America National Trust & Savings Association of San Francisco, 
and the Manufacturers Trust Co. in New York City. Legality to be ap- 
proved by Orrick, Palmer & Dahlquist of San Francisco and Masslich & 
Mitchell of New York. These bonds are part of an issue of $35,000,000, 
authorized at the election on Nov. 4 1930. 


GOODHUE INDEPENDENT SCHOOL DISTRICT NO. 152 (P. O. 
Goodhue) Minn.—BOND OF FERING—Sealed bids will be received until 
Jan. 25, by the Clerk of the Board of Education, for the purchase of a 
$43 .500 issue of 4% semi-ann. school bonds. (An allotment of $64,000 for 
this project was approved by the Public Works Administration in July— 
V. 139, p. 476.) 

GOTHENBURG, Dawson County, Neb.—BONDS AUTHORIZED 
The City Council is said to have passed an ordinance authorizing the 
issuance of $32,200 in paving refunding bonds, divided as follows: $21,800 
in Paving District No. 3, and $10,400 Paving District No. 2 bonds. 

GRAYLING, Crawford County, Mich.—BONDS NOT SOLD—The 
$37 ,300 4% coupon water works bonds offered on Jan. 7—V. 140, p. 170— 
were not sold, as no bids were submitted. Dated Nov. 1 1934 and due 
serially on Nov. 1 from 1936 to 1964 incl. 


GREAT FALLS, Cascade County, Mont.— WARRANTS CALLED— 
The City Treasurer is reported to have called for payment at this office 
on Jan. 1, various special improvement district, sidewalk and curb, gar- 
bage and boulevard maintenance warrants. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio—BOND SALE— 
The $9,500 coupon poor relief bonds offered on Jan. 11—V. 140, p. 170— 
were awarded as 3s to the Central National Bank of Cambridge, at par plus 
a premium of $67.50, equal to 100.71, a basis of about 0.00%. Dated 
Dec. 15 1934 and due as follows: $1,400, March 1 and $1,300, Sept. 1 1935; 
$1,300, March 1 and Sept. 1 1936; $1,400, March 1 and Sept. 1 1937 and 
$1,400, March 1 1938. Seasongood & Mayer of Cincinnati, bidding for 





344% bonds, offered par plus a premium of $9.50. 


™ GUILFORD COUNTY (P. O. Greensboro), N. C.—NOTE OFFER- 
ING—Bids will be received until 10 a. m. on Jan. 22 by W. E. Sostertes. 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of an issue of $150,000 revenue anticipation notes. Interest 
rate is not to exceed 6%. Dated Jan. 15 1935. The approving opinion of 
Masslich & Mitchell of Ne 


w York will be furnished. _- eff U 
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HAMILTON, Butler County, Ohio—BOND DESCRIPTION—The 
$425,000 municipa! city hall building bonds sold at a price of par, $250,000 
to the Public Works Administration and $175,000 to the Treasury inves- 
ment Board—V. 140, p. 343, bear 4% interest, dated Jan. 1 1934 and 
mature $17,000 each Oct. 1 from 1935 to 195Y incl. Denom. $1,000. 
Coupon, with interest due in A. & O. 


HAMTRAMCK SCHOOL DISTRICT NO. 8, Mich.—NOTICE TO 
BONDHOLVERS—it is announced that refunding bonds to be exchanged 
for issue due April 1 1934 are ready for delivery. Information may be 
obtained from Field & Co, of Detroit, fiscal agent. 


a 

HARDIN COUNTY (P. O. Kenton), Tenn.—BOND REFUNDING 
AUTHORIZED—it is reported that the refunding of $320,000 county 
bonds has peen ordered by the County Court. 


HARDINSBURG, Breckinridge County, Ky.—BONDS AUTHOR- 
IZEL— it is said that the State Public Service Commission has authorized 
the issuance of water works revenue bonds. (An allotment of $56,000 has 
been approved by the Public Works Administration.) ad 


HARLOWTON, Wheatland County, Mont.—BOND SALE—The $12,- 
000 6% coupon semi-ann. sewer bonds that were voted on Dec. 1—V. 
139, p. 3836—were purchased on Jan. 3 by Mr. F. H. Brewster, of Hawlor- 
ton, at par. Denom. $1,000. Dated Jan. 1 1935. Due on Jan. 1 1950, 
optional after Jan. 1 1945. 


HARRINGTON PARK, Bergen County, N. J.—BONDS OFFERED 
FOR INVESTMENT—MacBride, Miller & Co. of Newark made public 
offering on Jan. 14 of $88,000 of the issue of $113,000 5% < refun 
bonds awarded in Vecember to the Closter National Bank & Trust Co. 0 
Closter, at par and accrued interest. The offering was made at prices to 
ins — 4.50% to 5.25%, according to maturities, which are from 1936 to 

949, inclusive. 


HARRISON, Boone County, Ark.—BOND ELECTION CONTEM- 
PLA1 EuL—1t is said that an election is intenaed for the near future to vote 
on the issuande of $130,000 in power plant construction bonds. 


HARTFORD, Hartford County, Conn.—-BOND CALL—The “ee 
Board on Jan. 3 authorized George H. Gabb, City Treasurer, to call or 
payment on June 1 1935 the entire issue of $300,000 444% bonds of . e 
former Brown School District, dated June 1 1919 and due June 1 1959, 
according to report. 


HAVERFORD TOWNSHIP (P. O. Upper Darby), Delaware County, 
Pa.—BOND SALE—W. H. Newbold’s Son & Co. of Philadelphia — 
awarded on Jan. 10 an issue of $200,000 refunding bonds as 24s, at a oo 
of 100.39, a basis of about 2.46%. ‘Dated Feb. 15 1935. Denom. $1, ble 
Due Feb. 15 1955; optional in 10 years. Principal and interest payable 
at the office of Drexel & Co., Philadelphia. Legality aporoved by _—_, 
Ervin, Reeser & Fronefield of Media and Saul, Ewing, Remich & Saul o 
Phiiadelphia. The joint offer of the Bancamerica-Blair Corp. and —— 
& Sherrerd, for 2% % bonds, at a price of 101.19, was the second nine 
+ ~* acetal white Yarnall & Co., bidding 100.81 for 2%s, were t 

igh. 


HAVERSTRAW UNION FREE SCHOOL DISTRICT NO. 3 (P.{O. 
Haverstraw), Rockland County, N. Y.—BOND OF FERING— uenton 
E. Lyle, District Clerk, will receive sealed bids until 3 p.m. on on.a88 
for the purchase of $2,000 not to exceed 6% interest registered school bonds. 
Dated Jan. 15 1935. Denom. $500. Due one bond on Jan. 15 each yous 
from 1936 to 1939 incl. Principal and interest (J. & J. 15) yable 

lawful money of the United States at the Peoples Bank of Haverstraw 


HEBRON, Thayer County, Neb.—BOND SALE—The $28 ,000 4% 
semi-ann. water refunding bonds that were authorized by the City Counc 
in October—V. 139, p. 2710—were purchased by the Thayer County Bank 
of Hebron, according to report. 


HOBOKEN, Hudson County, N. J.—BONDS OFFERED FOR IN apes 
MENT—Norman Ward & Co. and 8. K. Cunningham & Co., Inc., both o' 
Pittsburgh, made public offering on Jan. 8 of $100,000 6% coupon or 
registered tax revenue bonds at a price of 104.50 and accrued interest, . 
yield 4.75%. Dated Dec. 1 1934 and due Dec. 1 1938. Principal and se be 
annual interest payable at the City Treasurer's office. Legality to, 
approved by Hawkins, Delafield & Longfellow of New York.» » = tm 


Be & Financial Statement (as Offictally Reported Dec. 31 1934 ht 
Assessed {valuation (on which county, city and city school 28 
SUI RC ne uae meee $100 ,404,8 








Total bonded debt (including this issue) ---.....----------- 12,691,620 

Net —. — deducting water, school, sinking fund and 4.042.263 
other lega uctions............- b wee cecccesn sean ant 142, 

PURREAIOn, 1000 ONIN. os 5 ss a SSR ci cepa 59,261 ® ann 


HOMINY, Osage County, Okla.—EOND SALE—The $150,000 electric 
light and power plant bonds offered for sale on Jan. 15—-V. 140, p. 1 
are stated to have been purchased by the Public Works Administration, as 
4s at par. Dated May 1 1934. Due from May 1 1937 to 1949. 


HUDSON, Columbiana County, N. ¥Y.—BOND ELEC TION POST- 
PONED—The election scheduled for Jan. 12 on the question to issue $394,- 
000 school bonds in connection with a Public Works Administration loan 
and grant of $540,000—V. 140, p. 170—has been postponed to Jan. 21. 


HUDSON COUNTY (P. O. Jersey City), N. J.—NOTES AUTHOR, 
IZED—The Board of Freeholders on Jan. 7 authorized the issuance = 
$5,000,000 6% notes in anticipation of 1935 taxes. They will be issu 
from ‘‘time to time’’ as necessary. 


INDEPENDENCE, Montgomery County, Kan.—BOND SUIT ed 
BE HEARD—The City Clerk reports that the Federal District Court oe 
sustained the motion of the city to have an injunction removed, wh = 
restrained the city from issuing $60,000 in water works improvement bond 
—V. 139, p. 1901—and the local electric company took the case to t 2 
Circuit Court of Appeals, where it is expected to come up for a hearing a 
Denver on Feb. 25. It is not known whether the Appeals Court will enter- 
tain the appeal. pd ae oe 

IOWA, State of (P. O. Des Moines)—REPORT ON SAVINGS iN 
ROAD BOND REFINANCING—The following report on the 1934 roa 
bond refinancing operations by the counties of this State, is taken from the 
Des Moines ‘‘Register’’ of Dec. 30: : : s t 

“A saving of $414,000 in road bond refinancing operations has eee 
made during 1934 because of a better market for public securities, Fr 
White, Chief Engineer for the Highway Commission, said Saturday. 

“The saving consisted of a 1.16% reduction in the rate of interest = 
$15,037,000 worth of bonds refinanced in 50 lowa counties and a total o 
$240,838 paid in premiums by bonding houses on the refinancing bonds. 

Interest Less - eal 

‘Besides the immediate saving, the 50 counties in which refinancin 
necessary may look forward to interest payments totaling $174,250 od gow 
less for varying periods of years, than the interest would have been had the 
same bonds been continued, according to White. ved 

“The $15,037,000 in refinanced bonds were drawing an average rate «| 
4.77% interest. The new bonds which replace them draw an average 0 
3.61% interest, White said. 





Long Battle 7 2 at 
- Te wa 9 P . ng rn il — - n is 

“A long legislative battle in last winter’s special session lies back 0 
year’s operations to ‘level’ the payment of some $90,000,000 in highway 
bonds to be retired between now and 1950. 








‘Under the old system, payments would have reached their peak in 
1937, when they would vent exceeded $13,000,000. The payments would 
have averaged more than $12,000,000 a year from now until 1941. They 
would have gradually tapered off after 1937 to a low of less than $1 ,000,0 
in 1950. ee 

Level Maintained Peet =e — 
“Under the present plan, the payments of both interest and principal 
are to maintain a ‘level’ of about $8,000,000 a year from now until 1950. 4 

“This year, the State paid slightly more than $8,500,000 on its roa’ 
bill. Of this amount, $4,327,000 went to pay interest, $4,282 000 to retire 
bonds. Another $200,000 in bonds was retired from the premium money 
paid on the refinancing bonds. 

“Although the bonds are held against the counties, they are paid from 
gasoline taxes, averaging about $15,000,000 a year, collected by the State. 

IOWA CITY, Johnson County, lowa—BOND ISSUANCE C ON- 
TEMPLATED—The City Council is said to be contemplating the issuance 
of $409,000 of bonds, divided as follows: $403,000 sewage disposal plant, 
and $6,000 pension fund bonds. (An allotment of $516,0 for sewer 
improvements and a disposal plant have been approved by the Public 
Works Administration—V. 139, p. 2550.) 





504 


IRON COUNTY (P. O. ryote Falls), Mich.—BONDS APPROVED— 


At an election held on Jan. 8 the pro 
carried by a vote of 1,850 to 110.—V. 139, p. 4000. 


IRON COUNTY (P. O. Hurley) Wis.—BONDS VOTED—At the 
election on Jan. 8—V. 139, p. 4000—the voters approved the issuance of 
the $150,000 in coupon highway improvement, series A bonds. Interest 
rate is not to exceed 5%, payable A. & O. Denominations $500 and $1,000. 
no within 10 years from date of issue. Prin. and int. payable at the County 

reasury. 


IRVINGTON, Essex County, N. J.—BOND ORFERING—W. H. 
Jamouneau, Town Clerk, will receive sealed bids until 8 p. m. on Jan. 24, 
for the purchase of $545,000 not to exceed 6% interest coupon or registered 
funding bonds. Dated July 1 1934. Denom. $1,000. Due Sept. 1 as 
follows: $35,000, 1939 to 1942, incl.; $40,000, 1943; $35,000, 1944 and 
1945; $70,000, 1946 and 1947; $75,000 in 1948 and $80,000 in 1949. Bidder 
to name a single interest rate for all of the bonds. Principal and interest 
(M. & 8.) payable at the Merchants & Newark Trust Co., Newark. The 
bonds are part of an authorized issue of $1,470,000. A certified check for 
2% of the bonds bid for, payable to the order of the Town, must accompany 
each proposal. The approving opinion of Hawkins, Delafield & Longfellow 
of New York will be furnished the successful bidder. ams 


JAC KSON COUNTY (P.O. Walden) Colo.— WARRANTSCALLED— 
The County Treasurer is reported to have called for payment at his office 
on Jan. 3, various 1934 county warrants 


JEFFERSON COUNTY (P. O. Beaumont), Tex.—BONDS VOTED— 
At the election held on Jan. 10—V. 140, oi 170—the voters are said to have 
approved the issuance of the $750,000 in Neches River bridge bonds. 


JEROME, Jerome County, Ida.—-BONDS OFFEREL—Sealed bids were 
received until 10 a. m. on Jan. 18, by W. E. Jollison, City Clerk, for the 
jurchase of a $20,000 issue of 444 % semi-ann. refunding bonds. Due from 
an. 11937 to 1950 incl. A certified check for 5% is required. (A tentative 
report on this action was given in V. 140, p. 344.) 


JESSAMINE COUNTY (P. O. Nicholasville) Ky.—COURT REFUSES 
TO APPROVE FUNDING BONDS—The Court oF Appeals recently de- 
clined to approve a proposed $50,000 bond issue to pay off the floating 
debt of this county, without approval by the people. It is expected that this 
decision will affect many counties in the State that have large floating 
debts which they intended to convert into bonds. 


JOHNSTOWN SCHOOL DISTRICT, Cambria County, Pa.—BOND 
SALE— “The $250,000 coupon or registered emergency delinquent tax bonds 
of 1935 offered on Jan. 14—V. 140, p. 170—were awarded as 44s to E. H. 
Rollins & Sons of Philadelphia, only bidder, at par plus a premium of $125, 
equal to 100.05, a basis of about 4.48%. Dated Feb. 1 1935 and due Feb. 1 
as follows: $40,000 from 1936 to 1940, incl. and $50,000 in 1941. District 
bonds outstanding as of Oct. 9 1934 amounted to $4,110.000, which included 
$450,000 delinquent tax bonds of 1933. it is said. 


] to issue $150,000 highway bonds 


KANSAS CITY, Jackson County, Mo.—BOND OFFERING—S 
bids will be received until 2 p: m. on » ap 21 by A. L. Darby, Direster of 
play = vlogs the purchase of six issues of bonds aggregating $450,000, divided 


$100,000 public hospital, 5th issu ; 
to 1946 ton. e bonds. Due $10,000 from Feb. 1 1937 


100,000 trafficway impt. bonds. Due as above stated. 
100,000 park and boulevard impt., 4th issue bonds. Due as above. 
100,000 city hall, 2nd issue bonds. Also due as shown above. 
25,000 sewer, 3rd issue bonds. Due $5,000 from Feb. 1 1937 to 1941. incl. 
2000 police station. 2nd issue bonds. Due as above stated.» «hw 
Bidders shall specify in their bid the lowest rate of interest which they are 
willing to receive on said bonds, in the event the sale thereof is awarded to 
them. No bid shall be received which is in whole, or in part, less than par 
and accrued interest. Bidders may specify different rates of interest upon 
different issues of bonds, but all bonds of each issue will bear the same rate 
of interest. Each bid must be made upon a blank form furnished by the city. 
rin. and int. payable at the City Treasurer's office or at the Chase National 
Bank in New York. The approving opinion of Benj. H. Charles, of St. 
Louis, will be furnished. A certified check for 2% of the value of the 
bonds bid for, payable to the above Director of Finance, required 


KANSAS CITY, Wyandotte County, Kan.—BOND SALE—A 
$53,693 issue of street paving bonds was purchased recently by Alexander, 


McArthur & Co. of Kansas City (Mo. a4 9 
of $143.35. Due serially in 10 years. a as a eo 


KINGSTON, Luzerne County, Pa.—BOND OFFERING—Charles H 
’ ° e arles H. 
Blochberger, Borough Secretary, will receive sealed bids until 7:30 p. m. 
on Feb. 4, for the purchase of an issue of 234 %,3%,3%%,.34%%.3% % Or 
4%, bonds in either of the following amounts: $100,000, $90,000 and 
$80,000. Dated Jan. 1 1935. Denom. $1,000. Due Jan. 1 as follows: 
$10,000 in 1938 and 1940; $15,000, 1941; $20,000, 1944 and 1945; $15,000 
n 1946 and $10,000 in 1947. Bidder to name a single rate of interest on 
the lot bid for. Bids may be made for any one or the entire three blocks. 
Interest payable J. & J. A certified check for 1% of the bonds bid for, 
payable to the order of the Borough Treasurer, must accom any each 





= al. Sale will be made subject to approval of bonds b ownsend 
lliott & Munson of Philadelphia and by th 4 t of 
Internal Affairs, Harrisburs enmm gts ae saiaicaiee! 


KNOX COUNTY (P. O. Knoxville) Tenn.—BOND SALE—An i 
of $100,000 444% refunding bonds is report d to h be waned 
recently by Bailey & Co. of Knoxville, at er ss Due in Y953.— atstiiaiaiatal 


KNOXVILLE, Knox County, Tenn.—CONTRACT AWARDED ON 
MUNICIPAL POWER UNIT—An Associated Press dispatch from Knox- 
ville on Jan. 9 had the following report on the progress of the program to 
po lag current from the TVA for the operation of a municipal 

“After a delay of more than a year, the City of Knoxville to-day went 
forward with plans to build a municipal wer distribution pene. using 
electricity purchased from the Tennessee Valley Authority. 

City Council last night awarded a contract for construction of the first 
unit of the municipal system to Hess & Barton, electrical contractors, of 
Titteburhg. Pa., on a bid of $197,575. It also authorized City Manager 
p w. Mynatt to advertise for bids for the remainder of the system. The 

irst unit, which comprises about one-fourth of the system, will be built 
in the northeastern section of Knoxville. The Council also passed on first 
reading an ordinace to grant the Knoxville Motor Coach Co. a franchise 
to operate five major bus lines in the city in competition with the street 
car. ane a. eo of oe 2 eoeened Public Service Co. 
8 action to build its own power system followed litigation which 
Blocked efforts of the TVA to buy electrical properties of the Tennessee 
ublic Service Co. in and near Knoxville for $6,088,000 and sell them back 
to the cities and towns involved. Knoxville’s power system, authorized 


by a referendum vote in November 1932, will il i j 
Public Works Administration loan-grant.”’ ae ee 


LAGUNA HIGH SCHOOL DISTRICT (P. O. San 
. . ©. ta Ana) Orange 
County, Calif.—ADDITIONAL BOND SALE— In connection with the 
soporte that the Citizens Bank of Laguna Beach had purchased at par a 
ock of $30,000 of the $75,000 issue of 5% semi-ann. school bonds that 
was offered for sale without success on July 24—V. 139, p. 3187—it is 
stated by the County Clerk that an additional $5,000 bonds have been 
eens by Crowell, Weeden & Co. of Los Angeles. He states that bids 
or the remainder of the issue were accepted up to Jan. 15, 


LAKE COUNTY (P. O. Polson) Mont.—BOND OFFERING—S 
- o. — —Sealed 
Hy, will be received until 10 a. m. on March 1, by the Clerk of the Board 
of County Commissioners, for the purchase of a $32,500 issue of 4% semi- 
annual court house and jail bonds. Dated March 1 1935. The bonds may 
put into one single bond or divided into several bonds as the Board of 
ounty Commissioners may determine upon at the time of sale, both 
principal and interest to be payable in semi-ann. instalments during the 
period of 20 years from the date of issue. These bonds were approved by 
the voters on N ov. 61934. A certified check for $500, payable to the Clerk, 
is required with bid. (These bonds take the place of the $30,000 issue that 
v is. oe nie 10 1934, the sale of which was not consummated— 


LAKE PARK COMMON SCHOOL DISTRICT NO. 18 (P. O 
Park) Becker County, Minn.—BOND OFFERING—Bids © ite > cone 
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until 8 p. m. on Jan. 21, by E. 8. Jordahl, District Clerk, for the purchase 
of a $30,000 issue of refunding bonds. Interest rate to be named by the 
bidder. Denom. $1,000. Due $2,000 from 1940 to 1954 incl. 


LAKEWOOD, Cuyahoga County, Ohio—PROPOSED BOND ISSUE— 
The city may issue $50,000 bonds in order to finance the cost of constructing 
an addition to the Lakewood City Hospital. 


LA PORTE, Harris County, Tex.—BOND REFINANCING PLAN 
APPROVED—The following report is taken from a recent issue of the 
Houston ‘‘Post,”’ ee a bond refunding plan for the above city: 

“A program of r ancing the bonded debt of La Porte, which council- 
men declare will save the taxpayers approximately $25,000, has been agreed 
_— by city officials and representatives of the Houston financing company, 

ity Secretary I. W. Rust announced Wednesday. 
ent yA pre rebonding a debt of approximately $162,000, Secre- 

ry Rust said. 

“Harvey, Lyons & King, Houston securities concern, have agreed to re- 
tire the present city bonds with a new set of serial securities, which will 
return interest at graduating rates, the first 10 years at 4%, the second 
10 years at 5% and the last 10 years at 6%. 

“The reduction in interest for the first 20 years of the period is ex- 
pected to provide the saving. The offer was made at a meeting of the 
council Tuesday night by J. W. Austin, representative of the Houston firm. 

“The four mem of the Council present were C. M. Agee, George 
Genet, L. C. Lawrence and George Sharp. Mayor H. B. Harrison was 
a “Mag 


LA PORTE CITY, Black Hawk County, lowa—BOND ELECTION— 
A special election is said to have been calied for Feb. 5 to vote on the 
issuance of $100,000 in electric light and power plant revenue bonds. 


LARIMER COUNTY SCHOOL DISTRICT No. 5 (P. O. Fort Collins) 


Colo.—BONDS VOTED—The $35,000 34% semi-ann. refunding bonds 
that were purchased by Brown, Schlessman, Owen & Co. of Denver, subject 


toa ding election—V. 139, p. 4154—-were approved by the voters on 
pam. Se a wide margin. Due $2,000 from Jan. 1 1940 to 1956 and $1,000 
n 1957. 


LATAH COUNTY (P. O. Moscow), Ida.—BOND ELECTION NOT 
CONTEMPLATED—It is stated that an election will not be called at the 
present time to consider the issuance of $52,000 in county infirmary bonds 
as it is felt that sentiment is against such a project right now. It had been 
the intention of the — officials to hold an election before this but 
old-age pension legislation a@ possibility this year and the voters do not 
*ivor local expenditures. 


LATAH COUNTY HIGHWAY DISTRICT NO. 2 (P. O. Moscow), 
Ida.— BOND SALE DETAILS—The $225,000 issue of 5% refunding bonds 
that was purchased by Childs & Montandon of Boise—V. 139, p. 2398—is 
more fully described as follows: Denom. $1,000. Due from 1936 to 1954 
incl. The price paid by the purchaser was par. 


LAWRENCE COUNTY (P. O. Ironton), Ohio—BONDS NOT SOLD— 
No bids were submitted for the $9,600 6% r relief bonds offered on 
Jan. 15—V. 139, p. 4154. Dated Dec. 17 1934 and due on Mar. 1 and 
Sept. 1 from 1935 to Mar. 1 1938. 


LEXINGTON, Fayette County, Ky.—TEMPORARY BORROWING 
AUTHORIZED—The Mayor is said to have been authorized to borrow not 
more than $200,000 at a rate up to 5%, to meet departmental expenses. 


LIBERTY TOWNSHIP SCHOOL DISTRICT, Bedford County, 
Pa.—BONDS APPROVED—An issue of $18,000 high school building bonds 
was approved by the Internal Affairs Department on Jan. 10. 


LIMA, Allen County, Ohio—BOND SALE—Clyde_ Welty, City 
Auditor, on Jan. 12 sold $34,500 deficiency bonds, at par and accrued inter- 
est, to Nelson, Browing & Co. of Cincinnati. They are part of the issue of 
$90,666.05 authorized in Dec. 1933. This sale raised the total amount of 
city bonds sold within a month to $123,400. 


LOCKPORT, Niagara County, N. Y.—BOND SALE—The Niagara 
County National Bank of Lockport was awarded on Jan. 15 an issue of $25,- 
000 bonds as 4s, at a price of 100.21. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BOND ELECTION NOT CONTEMPLATED—The 
following statement was sent to us by S. M. Fisher, Chief Engineer of the 
ee, eens unconfirmed reports that a bond issue was being con- 
templated: 

= cep ying to your letter of Dec. 31 1934 regarding the possibility of a 
$35, ,000 bond issue being submitted to the electorate at the primary 
election to be held in April. 

“Please be advised that there has been no action whatever taken by the 
Board of Supervisors on this subject, therefore it is impossible for me to 
give you any advice on the matter.” 


McCRORY, Woodruff County, Ark.—BONDS AUTHORIZED—The 
issuance of $39,000 in water system bonds is said to have been approved 
by the City Council. It is understood that these bonds will be offered to 
the Public Works Administration. 


McMINN COUNTY (P. O. Athens), Tenn.—MATURITY—It is stated 
by the Clerk of the County Court that the $25,000 5% revenue anticipation 
notes and the $30,000 county deficit notes that were purchased by the 
Fat igs  aovmenaea Trust Co. of Knoxville—V. 139, p. 3678—are due on 

y ‘ 


McPHERSON, McPherson County, Kan.—BOND SALE—An issue 
of $160,000 4% electric plant revenue bonds was jointly purchased by 
Stern Bros. & Co. of Kansas City, and Estes, Payne & Co. of Topeka, at a 
price of 100.50. Dated Jan. 1 1935. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND SALE—It is 
reported that $167,000 county bonds were purchased jointly on Jan. 10 
by the Cumberland Securities Corp. of Nashville, and the First National 
Bank of Memphis, as 4s, paying a premium of $125, equal to 100.074. 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN—W.E. 
Milliken, City Treasurer, made award on Jan. 14 of a $300,000 revenue 
anticipation loan to Whiting, Weeks & Knowles & Co. of Boston, at 0.46% 
discount basis, plus a premium of $1. Dated Jan. 14 1935 and due Nov. s 
1935. Arate of 0.49% was named by the Lee Higginson ER: Gross debt 
of the city as of Dec. 31 amounted to $2,687 ,227, net debt $2,450,771, and 
sinking funds $236,455. Of the 1932 tax levy $21,957 is uncollected; 
$146,435 from the 1933 levy and $1,034,969 from the 1934 levy of $2,670,282. 


"MARION COUNTY (P.O. Indianapolis), Ind.—BOND SALE—The 
$15,000 refunding bonds offered on Jan. 14—V. 139, p. 4154—-were 


awarded as 24s to the City Securities Corp. of Indianapolis, at ar plus 
a premium of $3, equal to 100.02, a basis of about 2.247,. Dated Feb. 1 


1935 and due June 1 as follows: 
$3,000 in 1939. 


Bids were as follows: 


$4.000 from 1936 to 1938, incl. and 





Bidder— Rate of Int. Premium 
Ce ee Cn, conver as eneseseenny 2%% $3.00 
i ee oan naked hen eo edtnne 2%% 66.00 
Indianapolis Bone & Share Corp-...------------ 2.4% 7.00 
Union De ee OR oS bawnwacn one 2%% 5.00 
ee Oe eo bse wendan se iwaw awe 2%% 15.15 
Merchants DE TN as Lcccbncnkacnbaceaes 3%% EP 


MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 
The $350,000 temporary loan warrants offered on Jan. 17—V. 140, p. 345— 
were awarded to a group composed of the Union Trust Co., Indiana Na- 
tional Bank and the American National Bank, all of Indianapolis, at 1% 
interest, plus a premium of $6.66. Dated Feb. 1 1935 and due June 1 1935. 


MARSHALL COUNTY (P. O. Marysville), Kan.—INTEREST RATE 
—It is stated by the County Clerk that the $175,000 poor relief, road and 
bridge bonds purchased by Stern Bros. & Co. of Kansas City, at par— 
V. 140, p. 345—were awarded as 3}4s, notas3%s. Due serially in 10 years. 


MASSACHUSETTS (State of)—BOND OFFERING—Charles F Trurley, 
Treasurer and Receiver-General, will receive sealed bids until 12 m. on 
Jan. 25 for the purchase of $2,250,000 fully registered Metropolitan Ad- 
ditional Water Loan Act of 1926, bonds. Due $75,000 on Jan. 1 from 1936 
to 1965 incl. Interest payable J. & J. Bidder to name a single interest rate 
for the bonds, expressed in a multiple of 4 of 1%. A certified check for 
2% of the amount bid for, payable to the order of the above-mentioned 
official, must accompany each proposal. Purchaser will be furnished with 
cop —a of the Attorney-General of the State affirming the legality 
of the ue. : 
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MEDFORD, Middlesex County, Mass.—BOND OFFERING—Sealed 
bids will be received until 12 m. on Jan. 22 for the purchase of ,000 
water mains bonds, dated Feb. 1 1935 and due as follows: $3,000 from 1936 
to 1945 incl. and $2,000 from 1946 to 1950 incl. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN—The 
Melrose National Bank was awarded on Jan. 11 a $400,000 revenue antici- 
ation loan at 0.42% discount basis. Due $200,000 Oct. 25 and $200,000 
ov. 8 1935. Other bidders were: First National Bank of Boston, 0.445; 
Newton, Abbe & Co., 0.46; E. H. Rollins & Sons, 0.47; Whiting, Weeks 
Knowles, 0.48; Faxon, Gade & Co., 0.48; W. O. Gay & Co., 0.88; R. L. 
Day & Co., 0.61 (on $200,000 only, due Oct. 25). 


MEMPHIS, Shelby County, Tenn.—NOTE SALE—The two issues of 
notes, series of 1935, aggregating $1,000,000, offered for sale on Jan. 15— 
V. 140, p. 171—were purchased by a group composed of the Continental 
Illinois Bank & Trust Co., the Harris Trust & Savings Bank, both of 
Chicago, and L. K. Thompson & Co. of Memphis, as 3-4s, paying a premium 
of << -02, equal to 100.049, a basis of about .67%. The issues are divided 
as follows: 
$600,000 revenue notes. Due on Sept. 16 1935. 

400,000 revenue notes. Due on June 16 1935. 
Denom. $10,000. Dated Jan. 1 1935. These notes are part of an authorized 
issue of $1,200,000. 


MEMPHIS SCHOOL DISTRICT (P. O. a ge Tenn.— NOTE 
SALE—The $600,000 issue of city schools, series of 1935, revenue notes 
offered for sale on Jan. 15—V. 140, p. 345—were awarded to a syndicate 
composed of the Continental Illinois Bank & Trust Co., the Harris Trust 
& Savings Bank, both of Chicago, and L. K. Thom m & Co. of Memphis, 
as ls, paying a premium of $1,352.58, equal to 100.225, a basis of a t 
66%. Dated Jan. 15 1935. Due $200,000 on July 15, and $400,000 on 
Oct. 15 1935. 

MERCEDES, Hidalgo County, Tex.—BOND REFUNDING AUTH- 
ORIZED—A Mercedes dispatch to the “Wall Street Journal" of Jan. 17 
had the following to say: 

“The city commission has passed an ordinance authorizing the issuance 
of $1,061,081 of refunding bonds for the purpose of canceling a like amount 
of outstanding debt. This action followed the city’s receipt of the consent 
of 85% of the bond and warrant holders and their willingness to accept the 
new bonds in lieu of the old bonds and warrants. The refunding bonds 
will bear interest at the rate of 1, 14, 2 and 24%, whereas the indebted- 
ness which they replace bore 6, 7 and 8% interest. The bonds are now 
awaiting the approval of the Federal Court at Brownsville, which must be 
followed by the approval of the State Attorney General’s Department.”’ 


MIAMI TOWNSHIP SCHOOL DISTRICT (P. O. Yellow Springs), 

reen County, Ohio—BOND SALE—The $9,045.74 coupon funding 
bonds offered on Jan. 16—V. 140, p. 345—were awarded as 6s, at a price of 
Par, to the Miami Deposit Bank, Yellow Springs. Dated Jan. 19 1935 
and due as follows: $945.74 Jan. 19 and $900 July 19 1936 and $900 Jan. 19 
and July 19 from 1937 to 1940 incl. 

MIDDLESEX TOWNSHIP, Butler County, Pa.—BOND OFFERING— 
Sealed bids addressed to W. B. Purvis, 804 Butler Savings Bank Blidg., 
Butler, will be received until 10 a. m. on Jan. 25 for the purchase of $7,000 
4%% bonds. Dated Jan. 1 1935. Denoms $1,000 and $500. Due Jan. 1 
as follows: $1,000 in 1936 and 1937; $1,500, 1938; $1, , 1939; $1,500 in 
1940 and $1,000 in 1941. Interest payable J. & J. 


MIDDLETON, Canyon County, Ida.—BONDS VOTED—The voters 
= _—- to have approved the issuance of $10,000 in water system 
nds. 


MILLCREEK TOWNSHIP, Erie County, Pa.—-BONDS APPROVED— 
An issue of $70,000 funding bonds was approved by the Internal Affairs 
Department on Jan. 11. 


MILFORD, Worcester County, Mass.—BOND SALE—Benjamin J. 
Clancey, Town Treasurer, made award on Jan 15 of $179,000 coupon or 
registered high school bonds to en? Stuart & Co. of Boston, as 3s, at 
a price of 101.705, a basis of about 2.79%. Dated Jan. 1 1935. Denom. 
$1,000. Due Jan. 1 as follows: $10,000, 1936 to 1945 incl.; $8,000, 1946 
to 1954 incl. and $7,000 in 1955. Principal and semi-annual interest 

yable at the Merchants National Bank, Boston. Legality to be approved 
y Storey, Thorndike, Palmer & Dodge of Boston. 


MINOT PARK DISTRICT (P. O. Minot) Ward County, N. Dak.— 
CERTIFICATES NOT SOLD—It is stated by the District Clerk that it 
has not been found yg * dispose of any more of the $15,000 certifi- 
cates of indebtedness, of which $6,000 were sold to three local banks on 
Oct. 2.—V. 139, p. 2867. 


MISSISSIPPI COUNTY RURAL SPECIAL SCHOOL DISTRICT 
O. 1 (P. O. Whitton) Ark.—BOND SALE—The $18,000 issue of 4% 
coupon refunding bonds offered for sale on Dec. 18—V. 139, LB; 3678—was 
urchased by T. J. Raney & Sons, of Little Rock, at par. enom. $500. 
ated Nov. 1 1934. Due from 1935 to 1954 incl. Interest payable M. & N. 


MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Missoula) 
Mont.—BOND OFFERING—It is reported that sealed bids will be received 
until 8 p. m. oa Feb. 5, by H. C. Carroll, District Clerk, for the purchase 
of an issue of $147,000 4% semi-ann. school- bonds 


MISSOURI, State of (P. O. Jefferson City)—BOND ISSUANCE 
CONTEMPLATED—The “‘ Wall Street Journal’’ of Jan. 18 had the follow- 
ing to say regarding the proposed issuance of bonds by this State in 1935: 

The State of Missouri contemplates the issuance of bonds totaling 
$12,000,000 during the year 1935. Of this amount $7,000,000 will probably 
be State of Missouri building bonds, the authorized but unissued portion 
of the $10,000,000 building bond series approved by the voters of that 
State on May 151934. The purpose of the issue is to rehabilitate the penal 
and eleemosynary institutions of Missouri. The remaining $5,000,000 will 
probably by Series A State of Missouri road bonds. 

‘Last year Missouri sold $8,000,000 bonds which compares with $5,- 
000,000 in 1933, $17,500,000 in 1932, $15,000,000 in 1931, $20,000,000 in 


ee and $7,500,000 in 1929, according to H. Johnson, chief clerk of the 
ate. 


MONROE COUNTY (P. O. Rochester), N. Y.—REJECTS BOND 
ISSUE—The Board of Supervisors has refused to sanction the issuance of 
$1,500,000 bonds for work relief and note funding purposes. —V. 140, p. 345. 


MONTGOMERY COUNTY (P. O. Clarksville) Tenn.—BOND CALL— 
It is stated by John T. Cunningham, County Judge, that he will call for 
Payment on Feb. 1, March 1, April 1 and May 1, 5% highway bonds 
aggregating $67,500, of various issues. It is said that funds for the re- 
demption of these bonds will be available at the designated places of pay- 
ment of principal and interest on the respective call dates, and interest on 
these bonds will cease on the dates for which they are respectively called. 


MONTGOMERY COUNTY (P. O. Clarksville), Tenn.—BOND 
OFFERING—Sealed bids will be received until noon on Feb. 15 by John T. 
Cunningham, County Judge. for the purchase of a $67,500 issue of 3%, 
4, or 44%% refunding bonds. Denom. $1,000 and $500. Dated Feb. 1 
1935. Due on Feb. 1 1955. Prin. and int. (F. & A.) payable at tne 
Chemical Bank & Trust Co. in New York or at such peece purchaser ma 
designate. Bonds to be sold at not less than par. urchaser to furnis 
bonds and approving opinion. Copy of court resolution and other in- 
Sees Sareeet on request. A certified check for $500 must accom- 
pany the bid. 


MOORE, Fergus County, Mont.—BONDS NOT SOLD—The $6,500 
issue of not to exceed 5% semi-ann. judgment funding bonds offered on 
Jan. 10—V. 139, p. 4155—was not sold as no bids were received, according 
to the Town Clerk. Due on Jan. 1 1945. 


MOORELAND, Woodward County, Okla.—BONDS VOTED—At a 
special election on Jan. 8 the voters are said to have approved the issuance 
of $12,500 in light and power plant bonds by a wide margin. 


MORGAN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Fort Morgan) 
Colo.—BOND SALE DETAILS—The $35,000 344% school refunding 
bonds that were purchased by Bosworth, Chanute, Loughridge & Co. of 
Denver, at a price of 102.119—-V. 139, p. 4155—are due from 1940 to 1960, 
giving a basis of about 3.36%. Denoms. $1,000 and $500. Dated Feb. 1 
1935. Principal and interest (F. & A.) payable at the County Treasurer's 


office. The approving opinion will be furnished by Pershing, Nye, Bos- 
worth & Dick, of Denver. 


re OUNT PLEASANT, Isabella County, Mich.—SEEKS PWA AID— 
e t 
loan an 


Commission plans to ask the Public Works Administration for a 
grant of $400,000 for construction of a municipal electric plant. 
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MOUNTAIN IRON, St. Louis Count Minn.—CERTIFICATE 
OFFERING—-Sealed bids will be received until 7:30 p.m.on Jan. 21, by 
Steven Bianchi, Village Recorder, for the purchase of a $56,000 issue of 
certificates of indebtedness. Due on Dec. 31 1935. A certified check for 
10% must accompany the bid. 

MUHLENBERG COUNTY (P. O. Greenville), Ky.—BONDS AU- 
THORIZED—It is stated that the Fiscal Court recently authorized the 
issuance of $14,000 of road improvement bonds, to be sold to a Cincinnati 
constuction firm. 


MUNCIE, Delaware County, Ind.—NOTE OFFERING—Hubert L. 
Parkinson, City Controller, will receive sealed bids until 10 a. m. on Jan. 23 
for the purchase of $50,000 6% notes or time warrants. Denom. $5,000. 
Payable June 30 1935 at the Merchants National Bank, Muncie, or at 
the Muncie Banking Co., Muncie, at Ly op gh option. A _ certified 
check for 24% of the issue bid for, payable to the order of the City Treas- 
urer, is required. No conditioned bid will be accepted. 


MUSKEGON SCHOOL DISTRICT, Muskegon County, 
BOND SALE—The $25,000 coupon refunding bonds offered on Jan. 15— 
V. 140, p. 345—were awarded as 44s to McDonald, Moore & Hayes of 
Detroit, at par plus a premium of $167.50, equal to 100.67, a basis of about 
4.07%. Dated Feb. 15 1935. Due Feb. 15 1952; callable on and after 
Feb. 15 1939. 

NATICK, Middlesex County, Mass.—TEMPORARY LOAN—W. D. 
Leavitt, Town Treasurer, made award on Jan. 16 of a $100,000 revenue 
anticipation loan to Faxon, Gade & Co. of Boston, at 1.28% discount basis. 
Due Nov. 12 1935. Other bidders were: First Nationa! Bank of Boston, 
1.37%; A. C. Allyn & Co. of New ae. Inc., 1.39%; Natick Five Cents 
Savings Bank, 2% plus $1.10 premium. 


NEWARK, Essex County, N. J.—BOND SALE—The $3,000,000 
coupon or registered funding bonds offered at competitive bidding on 
Jan. 17—V. 140, p. 345—-were awarded to a syndicate headed by Lehman 
Bros. of New York, as 3 %s, at a price of 98.10, a basis of about 4.02%. 
These are the best terms at which the city has sold bonds since 1931. In 
addition to Lehman Bros., the syndicate included Bancamerica-Blair Corp., 
Estabrook & Co., Blyth & Co., Inc., Stone & Webster and Blodget, Inc., 
Phelps, Fenn & Co., F. 8. Moseley & Co., Graham, Parsons & Co., Kean, 
Taylor & Co., R. H. Moulton & Co., Inc., Darby & Co., First of Michigan 
Corp., Hemphill, Noyes & Co., Wertheim & Co., H. L. Allen & Co., Adams 
& Mueller, Newark, A. C. Allyn & Co. and Van py Oy & Co. 
Inc. of Newark. The $3,000,000 bonds are part of an authorized issue of 
$10,500,000. The city has arranged with New York and Newark in- 
stitutions to exchange the remaining $7,500,000 bonds for tax notes now 
optpenat, The bonds awarded to Lehman Bros. and associates bear date 
of Feb. 1 1935 and mature Feb. 1 as follows: $140,000, 1936; $170,000, 
1937; $200,000, 1938 to 1944 incl., and $215,000 from 1945 to 1950 incl. 
Public re-offering is being made at prices to yield, according to maturity, 
as follows: 1936, 2%; 1937, 2.50%; 1938, 3%; 1939, 3.25%; 1940, 3.50%; 
19th. 3-753: = and 1943, 3.85%; 1944 and 1945, 3.90% and 4% from 

nel. 

Other bids for the $3,000,000 bonds were as follows: Chase National 
Bank syndicate entered the second highest bid, offering 99.21 for 4s. This 
syndicate included First Boston Corp.; J. 8. Rippel & Co.; R. W. Pressprich 
& Co.; E. H. Rollins & Sons, Inc.; Hannahs, Ballin & Lee; MacBride, 
Miller & Co.; and Merchants & Newark Trust Co. National City Bank; 
Brown Harriman & Co., Inc.; Roosevelt & Weigold; Bacon, Stevenson & 
Co.; Schaumburg, Rebhann & Osborne; and Boatmen’s National Bank 
bid 98.7199 for 4s. 

Edward B. Smith & Co. headed a syndicate which bid 98.56 for 4s, This 

up included Harris Trust & Savings Bank; Lazard, Freres & Co.; B. J. 
an Ingen & Co.; Eldridge & Co.; Securities Co. of Milwaukee; Wells- 
Dickey Co.; Whiting, Weeks & Knowles; E. Lowber Stokes & Co., and the 
Illinois Co. of Chicago. First National Bank of :| ew York headed a syndi- 
cate which bid 97.79 for 4s. In this group were Halsey, Stuart & Co., Inc.; 
Salomon Bros. & Hutzler; Mercantile Commerce Bank & Trust Co.; Dick 
& Merle-Smith, Inc.; and M. F. Schlater & Co. 


NEW YORK, N. Y.—BONDS OFFERED FOR INVESTMENT—The 
National City Bank; Brown Harriman & Co., Inc.; Chemical Bank & 
Trust Co.; Blyth & Co., Inc., and R. W. Pressprich & Co., all of New 
York, have acquired and are offering at prices to yield from ae 1 4 to 
3.90%, according to maturity, $5,714,000 4% bonds, dated Dec. 15 1934 
and maturing in various amounts oa Dec. 15 from 1941 to 1950 inel., 
1953 to 1962 incl. and in 1965. 


NORMAN, Cleveland County, Okla.—BOND ELECTION CON- 
TEMPLATED—It is reported that the City Commissioners intend to 
resubmit to the voters the $350,000 of light and power plant bonds that 
were defeated early in 1934. 


NORWOOD, Hamilton County, Ohio—BOND SALE—The $18,625.12 
hospitalization judgment bonds offered on Jan. 14—-V. 139, p. 4155—were 
awarded as 24s to the Provident Savings Bank & Trust Co. of Cincinnati, 
at par plus a premium of $108.32, equal to 100.581, a basis of about 230% 
Dated Dec. 1 1934 and due Dec. 1 as follows: $3,625.12 in 1936 and $3, 
from 1937 to 1941 incl. 


OAKWOOD CITY SCHOOL DISTRICT (P. O. Dayton), Mont- 
omery County, Ohio—MATURITY—The $23,177.50 6% refunding 
nds awarded on Dec. 18 to Fox, Einhorn & Co. of Cincinnati, at a price 
of 103.33, a basis of about 5.44%—V. 140, p. 346—are dated Nov. 1 1934 
and mature as follows: $912.50 April 1 and Oct. 1 from 1936 to 1945 incl., 
and $730 April 1 and $912.50 Oct. 1 from 1946 to 1948 incl. 


OKLAHOMA CITY, Okla.—PROPOSED ANNEXATION OF SUBURB 
—In response to our inquiry we are advised as follows by the City Auditor 
in a letter dated Jan. 14: 

“In your letter of Jan. 12 1934, you stated that you understood a propeeel 
had been submitted calling for the annexation of the Town of Nichols Hills 
to the City of Oklahoma City and asked for information pertaining to this 
report. It has been propeses that the Town of Nichols Hills be annexed 
or consolidated with the City of Oklahoma City. This matter is now being 
studied by a special committee of the City Council of Oklahoma City. 
Undoubtedly, in the near future, this Committee will make its recommenda- 
tions, but at the present time I am not in position to furnish very much 
information pertaining to this matter.” 


OMAHA, Douglas County, Neb.—BOND CALL—It_is_ stated by 
Charles E. Stenicka, City Comptroller, that Nos. 1 to 20 of the 44% 
Brown Park playground issue of Aug. 1 1924 are being called for payment 
as of Feb. 1, at the County Treasurer's office, on which date interest 
shall cease. Denom. $1,000. Due on Aug. 1 1944, optional on Aug. 1 
1934. 


ONEIDA, Madison County, N. Y.—-TEMPORARY LOAN—R. H. 
Dewitt, City Comptroller, has borrowed $36,000 from local banks. 


OSWEGO, Labette County, Kan.—bOND SALE—It is stated by the 
City Clerk that the $15,000 AA fo semi-ann. swimming pool bonds ap- 
yxroved by the voters on Aug. 7—V. 139, p. 2239—have been purcahsed by 
istes, Payne & Co. of Topeka, for a premium of $151.50, equal to 101.01, 
a basis of about 4.11%. Dated Sept. 1 1934. Due $1, from Sept. 1 
1936 to 1950 incl. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio—BOND OFFER- 
ING—E. A. Guth, County Auditor, will receive sealed bids until 12 m. 
(Eastern Standard Time) on Jan. 28 for the purchase of $33,200 6% poor 
relief bonds, divided as follows: 
$27,000 bonds, dated Jan. 29 1935 and due as follows: $7,000 March 1 

and Sept. 1 1935; $7,000 March 1 and $6,000 Sept. 1 1936. A 
certified check for $1,000, payable to the order of the County 
Commissioners, must accompany each proposal. 

6,200 bonds, dated Dec. 15 1934 and due as follows: $900 March 1 
and $800 Sept. 1 1935; $900 March 1 and Sept. 1 1936 and 1937, 
and $900 March 1 1938. A certified check for $300, payable to 
the order of the County Commissioners, must accompany each 
proposal. 

Bids for the bonds to bear interest at a rate other than 6%, expressed 

in a multiple of 4% of 1% will also be considered. Legal opinion of Squire, 
Sanders & Dempsey of Cleveland will be furnished the successful bidder. 


PAROWAN, Iron County, Utah—BONDS VOTED—At a recent 
election the voters approved the issuance of $76,000 in city light and water 
revenue bonds by a count of 130 to 9. 

PAYETTE COUNTY HIGHWAY DISTRICT NO. 1 (P. O. Payette), 
Ida.—BOND CALL—It is stated by H. R. Ficken, District Treasurer, 
that he called for payment on Jan. 10, on which date interest ceased, 
various 54% semi-annual highway bonds aggregating $85,000. Denom. 


Mich.— 
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$1,000. Dated Aug. 1 1919, optional after Aug. 1 1929. The holders 
of these bonds are asked to present them for redemption at the First Trust 
& Savings Bank in Moscow. 


PAWTUCKET, Providence County, R. I._-PROPOSED REFINANC- 
ING—1In his second inaugural address to the City Council, the text of which 
appeared in the Pawtucket ‘‘Times’’ of Jan. 7, Mayor John F. Quinn 
declared that ‘‘there can be no material relief for local taxpayers’’ unless a 
portion of the bonds maturing in the next three years is refinanced. Under 
the proms set-up of maturities, the city will be obliged to redeem $1,- 
057,000 bonds in 1935, $937,000 in 1936 and $1,313,000 in 1937. He 

inted out that in 1933 the total debt service charges amounted to $1,- 

57,886, or ‘over 42% of the entire expenditures of the city.’’ Reviewing 
the first two years of his administration, the Mayor stated that the total 
bonded debt of the city has been reduced from $13,246,060 on Jan. 1 1933 
to $16,948,000 on Jan. 1 1935. Bond redemptions in 1934 amounted to 
$1,266,000, while new emissions totaled $750,000. Pointing out that at 
the present time there are about $1,600,000 of real estate and personal 
property taxes unpaid, the Mayor stated that this condition constitutes a 
menace to the ‘‘good credit standing’ of the city and declared that an effort 
would be made in the present year to correct the situation. The following 
record of outetanding taxes formed part of the address: 


Year— Taz Levy Uncollected % 
ee - $2,505,780 48 $22,650.80 0.91 
ET Se ss 2,863 ,052.46 35,884.62 1.26 
Pic nce: da sens de pa eg as ease att Sn 2,859 ,159.73 39,018.24 1.37 
ark arhear cen ktae anna ei 3,040,163 .36 52,495.82 1.73 
Bg is 3 kes babii iad pth ae ba sit 3,237 648.81 166,071.03 5.13 
bit 2 apenas watiabe an oe & 3,012,727 .68 293 675.22 9.75 
RE EO pp ea 3,023 ,714.02 946 ,606 .76 31.31 


PEN ARGYL SCHOOL DISTRICT, Northampton County, Pa.— 
BONDS APPROVED—Approval of $112,000 school building bonds was 
announced by the Internal Affairs Department on Jan. 7. 


PENSACOLA, Escambia County, Fla.—BONDS AUTHORIZED— 
The City Council is said to have passed an ordinance providing for the 
issuance and sale of $119,000 in water works improvement bonds. 


PHILADELPHIA, Pa.—TAX COLLECTIONS—A report from the 
city to the ‘‘Wall Street Journal’ of Jan. 10 reported in part as follows on 
the volume of taxes collected last year: ‘‘Collections of current city taxes 
by City of Philadelphia dropped $2,482,405 in 1934 to $39,627,671 com- 
pared with the 1933 figures, the report of Frank J. Willard, assistant receiver 
of taxes, discl . Collections from all sources, however, increased 
$855,756 over the 1933 figure to $94,703,870, an increase in delinquent tax 
collections accounting for the gain. Although current tax collections were 
lower, there was an increase in the percentage of the levy collected this year 
over last. At the year end 244%% of the levy was delinquent as against 
27% at the end of 1933."’ 


PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Plains), Luzerne 
County, Pa.—-BOND OFFERING—Frank Cardoni, Secretary of the Board 
of School Directors, will receive sealed bids until 7:30 p. m. on Feb. 6 for 
the purchase of $80,000 5% ares revenue bonds of 1935. Dated Nov. 
23 1934. Denom. $4,000. ue $5,000 on Nov. 23 from 1935 to 1944 incl. 
Principal and geo te & N.) payable at the Pl uth National Bank, 
Plymouth. A certified check for 2%, payable to the order of the district, 
must accompany each proposal. Legality of issue will be subject to ap- 
proval of legal counsel. Opinion will be furnished free of charge. 


POLK COUNTY (P. O. Benton), Tenn.—BONDS AUTHORIZED— 
The County Court is said to have adopted a resolution at a recent meeting, 
authorizing the issuance of $40,000 in refunding bonds. 


PONCA, Dixon County, Neb.—BONDS AUTHORIZED— It is reported 
that the City Council has approved an ordinance authorizing the issuance 
of $24,500 in refunding bonds. 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—BOND SALE 
DETAILS—The $100,000 county bonds that were purchased by T. E. 
Joiner & Co. of Chicago—V. 140, p. 172—were sold as 34s, according to 
the County Clerk, and mature $25,000 annually from Dec. 1 1938 to 
1941. They were purchased at a discount of $2,250, equal to 97.75, a 
basis of about 3.95%. 


PORT JERVIS, Orange County, N. Y.—BOND SALE—The $95.000 
coupon or registered poor relief bonds offered on Jan. 11—V. 140, p. 172— 
were awarded as 34s to rhelps Fenn & Co. of New York, at par plus a 
yoeetum of $26, equal to 100.028, a basis of about 3.24%. Dated Jan. 15 

935 and due Jan. 15 as follows: $5,000, 1938 to 1941 incl.; $10,000, 1942; 
$20,000, 1943 and 1944 and $25,000 in 1945. The bankers are reoffering 
them for public investment at prices to yield from 2.60% to 3.20%, accord- 


to maturity. Other bids for the issue were as follows: 

Bidder— Int. Rate Premium 
Da. api dituhad tS deh vend ewcdabnbmeaned 3.90% $171 
First National Bank and the National Bank & Trust Co., 

Se Oe) Can a ans om aninmi amin aldmaal 4.40% Par 


PORTLAND, Multnomah County, Ore.—BOND SALE REPORT— 
The following report on a sale of street fighting bonds by this city is taken 
from the Portland ‘‘Oregonian”’ of Jan. 3: 

‘‘Happy days are here again, it appeared yesterday when Portland street 
lighting bonds brought a eo of 106.87 in keea competitioa among nine 
bidders for an issue of $151,639.03. 

“This is one of the best prices the city ever got for the bonds, even in 
the good old days before the depression, and is the best price that has been 
obtained in a long, long time. 

“The bonds are issued for five years, but may be called after three. 
They bear 6% coupons and are issued to pay for maintenance of lighting 
systems where the property owners involved want to pay their assessments 
in instalments. 

‘The high price for the issue was given by the First National Bank of 
Portland. The lowest price offered was 103.22, while William Adams, 
City Treasurer, offered 104.45 for $10,000 of the issue for the firemen’s 
relief and pension fund.”’ 


PORTSMOUTH, Scioto County, Ohio—NOTE SALE—An issue of 
$30,000 general operating expense notes, bearing 4% interest and payable 
when the Decem tax settlement is made, has been sold, as follows: 


$20,000 to the Security-Central National B. 
eh Dende oe y ank and $10,000 to the Ports- 


POTTSVILLE, Schuylkill County, Pa.—BOND SALE—The $357 ,000 
coupon refunding bonds offered on Jan. 14—V. 140, p. 346—were awarded 
to Halsey, Stuart & Co. of New York, on their bid of par for $87 ,000 bonds, 
due $17,000 from 1936 to 1938 incl. and $18,000, 1939 and 1940, as 24s; 
$90,000, due $18,000 from 1941 to 1945, incl., as 2348, and the remaining 
$180,000, due $18,000 eacn year from 1946 to 1955 incl., as 3s. The net 
interest cost of the financing to the District is about 2.93%. Bonds are 
dated Jan. 1 1935 and mature serially on Jan. 1 


POUGHKEEPSIE, Dutchess Count N. Y.—BOND ISSUE BILL 
PASSED BY LEGISLATURE—The Bontecou empowering the City to 
fund $240,000 of outstanding public improvement warrants—V. 140, 


Pp. 346—has been passed by both houses of the Legislature and forwarded 
or signature of the Governor. 


PRINCETON, Green Lake Count Wis.—BOND ELECTION 
SCHEDULED—A resolution is said to have been adopted on Jan. 3 by the 
Common Council, calling for an election in March to vote on the issuance 


< waist works bonds for a project which will involve $116,000 in expend- 


PROSPECT PARK, Pa—BOND SALE—The $35,000 3% 

-BO] > $35, 4% coupon 
bonds offered on Jan. 11—V. 139, p. 4003—were awarded to Haley, 
Stuart & Co. of Philadelphia, at par plus a premium of $220.50. equal to 
100.63, a basis of about 3.21%. Dated Jan. 1 1935 and due Jan. 1 1955. 
The Inter Boro Bank & Trust Co. bid 100.53 for the issue. 


UINCY, Norfolk County, Mass.—TEMPORARY LOAN—Kenneth 
D. McLennan, City Treasurer, made award on Jan. 16 of a $200,000 
revenue anticipation loan to Whiting, Weeks & Knowles of Boston, at 
0.51% discount basis. Due $100,000 Nov. 8 and $100,000 Nov. 22 1935. 
Other bidders were: Merchants National Bank, 0.53% ;. Lee Higginson 
Corp., 0.56%; National Shawmut Bank, 0.58%; Bank of Manhattan, New 
PS pe a 5 Tae, ou “A see Osta . tg National Bank of Boston, 

0} es Trust Co., 0. ; Burr & Co., 0.70%; W. 

Gay & Co., 0.82%. " ee 


UINCY, Norfolk County, Mass.—BOND SALE—Tyler 
& eS of Boston were awarded on Jan. 11 a total of $225,000 bonds, aot sce 
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age 2%s, at a price of 100.18, a basis of about 2.42%. The sale consisted 
of: 


$100,000 234 % wed construction bonds. Due on Jan. 1 from 1936 to 
55 incl. 
100,000 1% % sidewalk construction bonds. 
to 1940 incl. 
25,000 14 & amg construction bonds. Due on Jan. 1 from 1936 to 
4 cl. 


Due on Jan. 1 from 1936 to 


n 

Other bidders were as follows: 

Whiting, Weeks & Knowles and Harris Trust & Savings Bank, 100.52 
as 2% bonds, $100,000 sidewalk bonds and $25,000 street bonds and for 
$100,000 sewer bonds as 2%(s. : 

Halsey, Stuart & Co. 100.05 as 244s $100,000 sidewalk bonds; as 3s, 
$25,000 street bonds; as 24s, $100,000 sewer bonds. 

Newton, Abbe & Co., 100.135 as 24s: $100,000 sidewalk bonds and $25,- 
000 street bonds; 100.035 as 234s; $100,000 sewer bonds. 

F. 8. Moseley & Co. and Brown Harriman Co., 100.676 as 2s, $100,000 
sidewalk and $25,000 street bonds; as 3s, $100,000 sewer bonds. : 

R. L. Day & Co. and Estabrook & Co., 100.45 as 234s, $100,000 side- 
walk, $25, street and $100,000 sewer bonds. 

er Soo 100.094 as 2s, $100,000 sidewalk and $25,000 street; 100.735 
as 38 ,000 sewer bonds. 

E. H. Rollins & Sons, 100.335 as 2s, $100,000 sidewalk and $25,000 
street bonds; as 3s, $100,000 sewer bonds. : 

Faxon, Gade & Co., 100.54 as 24s, $100,000 sidewalk and $25,000 street 
bonds as 3s, $100,000 sewer bonds. 


RACINE, Racine County, Wis.—BOND SALE CONTEMPLATED— 
We are informed by Frank J. Becker, City Clerk, that on Jan. 3 the Com- 
mon Council passed initial resolutions authorizing the issuance of $345,000 
sewer and $168,000 scnool bonds. He states that no date has been set 
for the sale of these bonds. 


READING, Berks County, Pa.—NOTE SALE—E.H. Rollins & Sons 
of Philadelphia have purchased an issue of $300,000 notes, due May 1 1935. 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DIST RICTS—The 
eas statement was made public by the above Federal agency on 

an. 12: 

‘Loans for refinancing a drainage district in Virginia, a drainage district 
in Florida, a drainage district in Mississippi, a drainage district in Arkansas, 
a drainage district in Missouri, an irrigation company in California, and a 
conservation and reclamation district in Texas, a total of $355,000, have 
been authorized by the Reconstruction Finance Corporation. This makes 
a total to date of $80,592,053 .03 authorized under the provisions of Section 
36 of the Emergency Farm Mortgage Act of 1933, as amended. 

The districts are: 

The County Board Drainage Commissioners of Nurfolk County 

(Sunray Drainage District No. 2, Va.)___---------------------$18,000 
Lake Mango Drainage District, Tampa, Fla__------------------ 11,500 
No. 12 Drainage District of Bolivar County, Cleveland, Miss- - - - - - 30,000 
Village Creek Drainage District of Lawrence County, Walnut 

eS aS ee er Te eer ee 142,500 
Drainage District No. 34 of New Madrid County, New Madrid, Mo. 7,000 
Red River County Conservation and Reclamation District No. 3 of 

Red River County, Clarksville, Texas__-...-.--------- ——- 36,000 
Moreno Mutual Irrigation Co., Riverside, Riverside Co., Calif_---110,000 

Then on Jan. 16 the Corporation issued the following statement: 

Loans for refinancing a drainage district in Mississippi, a levee district 
in Arkansas, a drainage district in Illinois and a drainage district in Missouri, 
a total of $127,000.00, have been authorized by the Reconstruction Finance 
Corporation. This makes a total to date of $80,718,053 .03 authorized under 
the provisions of Sec. 36 of the Emergency Farm Mortgage Act of 1933, as 
amended. The districts are: 


No. 7 Drainage District, Bolivar County, Miss_-_---.---------- $49,000 


Village Creek and White River Levee Dist., Jackson County, Ark- 39.500 

Henderson County Drainage Dist. No. 3, Henderson County, Ill-- 19,500 

Drainage District No. 15, Scott County, Mo__....--..--------- 9, 
ROANOKE RAPIDS SANITARY DISTRICT (P. O. Roanoke 


Rapids), Halifax County, N. C.—BONDS NOT TO BE SOLD—In connec- 
tion with the $8,000 issue of not to exceed 6% semi-ann. water and sewer 
bonds that were offered for sale without success on Oct. 2—V. 139, p. 2401— 
it is stated by the Secretary of the Local Government Commission that 
although the bonds were to be sold to the Reconstruction Finance Corpora- 
tion, it has been decided not to sell them at all. 


ROARING SPRING SCHOOL DISTRICT, Columbia County, Pa.— 
BOND ELECTION—-At an election to be held on Feb. 5 the voters will be 
asked to approve an issue of $50,000 not to exceed 3% % interest high school 
bonds, to mature in not more than 20 years. 


ROCA, Lancaster County, Neb.—_-BOND ELECTION—lIt is reported 
that an election will be held soon to vote on the proposed issuance of $15,000 
in school construction bonds. 


ROCK ISLAND SCHOOL DISTRICT NO. 41, Ill.—BOND SALE— 
The Harris Trust & Savings Bank of Chicago was awarded on Jan. 9 an 
issue of $280,000 refunding bonds as 2's, at par plus a premium of $2,177, 

ual to 100.77, a basis of about 2.07%. Dated Jan. 20 1935 and due as 
follows: $50,000, July 20 1936; $20,000, July 20 1937; $80,000, July 20 
1938 and $130,000, Jan. 20 1940. Legality approved by Chapman & 
Cutler of Chicago. 


ROCKY RIVER SCHOOL DISTRICT, Cuysioga County, Ohio— 
BOND OFFERING—Alice Dolphin, Clerk of the Board of Edu- 
cation, will receive sealed bids until 12 m. on Feb. 2 for the purchase of 
$18,500 6% refunding bonds. Dated Oct. 1 1934. Denoms. to be deter- 
mined by the Clerk. Due Oct. 1 as follows: $1,500, 1940; $2,000, 1941; 
$1,500, 1942; $2,000, 1943; $1,500, 1944, and $2,000 from 1945 to 1949, incl. 
Interest payable A. & O. Bids for the bonds to bear interest at a rate 
other than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified cneck for 5% of the amount bid, payable to the order of the 
Board of Education, must accompany each proposal. 


ROCKLAND-WESTCHESTER CAUSEWAY AND TUNNEL AU- 
THORITY, N. Y.—PROPOSE CREATION OF THIS UNIT—Under the 
provisions of a bill introduced in the State Senate and referred to the 
Judiciary Committee, the above Authority is created for the purpose of 
constructing a causeway and tunnel across and under tne Hudson River 
between Rockland and Westchester Counties. The Authority would be 
empowered to finance the project through the issuance of bonds to be 
repaid from tolls. 


ROYAL OAK, Oakland County, Mich.—BOND REFUNDING 
PLAN ADOPTED—The City Commission on Jan. 9 adopted a 30-year 
bond refunding program prepared on behalf of tne city and the Bond- 
holders’ Protective Committee, according to the Detroit ‘‘Free Press’ of 
the following day, which discussed the proposal as follows: ‘‘The principal 
feature of the refunding plan is a five-year moratorium on principal pay- 
ments on the $6,088,000 outstanding bonds. The city is now delinquent 
$1,889,997 .99 in principal and interest, Mayor H. Lloyd Clawson explained. 

“Interest payments for the first three Fag are at the rate of 1%; 2% 
for the next two years; 3% for the next five; 34%% for the next five; 4% 
for the next five, and 44% for the remainder of the 30 years. The final 
installment on principal will fall due in 1964. 

‘“‘Under the Sumner-Wilcox law, passed by Congress, the city will be able 
to enlist the aid of the Federal Court on making the plan effective, Mayor 
Clawson pointed out.”’ 


RUTHERFORD COUNTY (P. O. Murfreesboro), Tenn.—TEM- 
PORARY BORROWING AUTHORIZED—The Couaty Court is said to 
have voted to borrow $40,000 to continue the schools for the present term. 

SAGINAW, Saginaw County, Mich.—BOND PAYMENTS—Figures 
prepared recently by Albert J. Louden, Comptroller, show that the city 
paid off $810,000 bonds during 1934, including $200,000 through refunding. 
Tne bonded debt at the beginning of 1934 totaled $5,237,000. The net 
reduction of $610,000 brought the figure at the close of the year to 
$4,627,000. 

ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND OFFER- 
ING—Charles M. Tait, County Treasurer, will receive sealed bids until 
2 p. m. on Jan. 23, for the purchase of $65,000 not to exceed 314 % interest 
coupon or registered refunding bonds. Dated Feb. 1 1935. Denom. 
$1,000. Due Feb. 1 as follows: $5,000, 1944; $10,000 from 1945 to 1947 
incl. and $15,000 in 1948 and 1949. Bidder to name a single interest rate 
for all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest (F. & A.) P hee in lawful money of the United States at the 
County Treasurer’s office. The bonds are general obligations, payable 
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mg Sy nag taxes. A certified check for $1,300, payable to the order 
) ¥ accompany each posal. e approving opinion o: 
sity. Dillon & Vandewater of New York will be furnished the successful 
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' ST. LOUIS, Mo.—BOND SALE—The two issues of bonds,aggregating 
$5,066,000, offered for sale on Jan. 17—V. 140, p. 347—were awarded to a 
syndicate composed of Halsey, Stuart & Co., the Bancamerica-Blair Corp., 
Ladenburg, Thalmann & Co., gh d & « GF , Parsons & Co. 
B. J. Van ingen & Co., Spencer, Trask & Co.,’Hemphill,; Noyes & Co.., ail 
of New York; Stifel, Nicolaus & Co., Inc., of St. uis; the Anglo Cali- 
fornia National Bank of San Francisco; Kalman & Co. and Piper, Jaffray & 
Hopwood, both of Minneapolis, at a price of 100.185, a basis of about 
2.92%, on the bonds divided as follows: 

$3,500,000 public buildings and improvement bonds as 3s. Due from 

eb. 1 1950 to 1955 incl. 
1,566,000 refunding bonds as 2%s. Due on Feb. 1 1951. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at the following prices: the 
3% bonds yield 2.85% on all maturities, while the 234 % bonds yield 2.80% 
on the single maturity. It is stated that these bonds are general city obliga- 
tions, payable from unlimited ad valorem taxes. They are said to be legal 
investments for savings banks in Connecticut, Massachusetts, New York 
and other States. 

Financial Statement, Fiscal Year 1933-1934 
Assessed valuations for taxes of year 1934....____.__-- $1,030,373,704.00 
Value of property owned by the city.........._._.---- 23 
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Total debt outstanding Jan. 1 1935_......-.....------ 80,857,000. 

Water works debt (included in above)_.-...---_------ 8,316,000.00 
8 OE SRR SAREE IICT S S ar ae ea 6,161,614.03 
Water works sinking fund (included in above) -._------ 437 ,866.62 
Interest and sinking fund receipts and balance-----_-.-_- 5,731,598. 

Interest and sinking fund payments-___.._-»..____._-- 5,017 ,197.16 
Water works revenue receipts and balance_.__._____-__- 5,652,925.92 
Water works revenue expenditures incl. int. and sink. fd- 4,021 ,409.16 
Municipal revenue receipts less incumbrances - - - .-.---- 19,172,250.60 
Municipal revenue exp., appropriations & incumbrances-_ 19,321,449.16 


The tax rate for taxes of 1934 is fixed at $27.40 per $1,000 of assessed 
valuation, divided as follows: 


fT eee eer $1.50 | Interest and sinking fund----- $3.90 
_ ER ee 8.50| Municipal purposes ---....--_~- 13.50 


ST. PAUL, Ramsey County, Minn.—BOND OFFERING—Sealed bids 
will be received until 10 a. m. on Jan. 22 by Harold F. Goodrich, City 
Comptroller, for the purchase of a $300,000 issue of eupes public welfare 


1939; $29,000, 1940; $30,000, 1941; $32,000, 1942; $33,000, 1943; $34,000, 
1944, and $36,000 in 1945. in. and int. payable in lawful money at the 
office of the Commissioner of Finance, or at the fiscal agency of the city 
in New York. The appreving opinions of Thomson, Wood & Hoffman of 
New York, and Todd, Fosnes & Green of St. Paul, will be furnished. 
No bid at less than par and accrued interest will be considered. These 
bonds may be exchanged for registered bonds, both as to principal and 
interest, at a cost of $1 per registered bond, plus postage. Authority for 
issuance: Chapter 120 ws of Minnseota, 1933 and C. F. No. 99,483, 
approved on Dec. 18 1934. A certified check for 2% of the amount of bonds 
bid for, payable to the city, is required. 


SAN FRANCISCO (City and County), Calif.—NOTE OFFERING— 
Sealed bids will be received until 3 p. m. on Jan. 28 by J. 8S. Dunnigan, 
Clerk of the Board of Supervisors, for the purchase of a $2,000,000 issue 
of tax anticipation notes. Interest rate is not to exceed 6%. Denom. 
$10,000. To be dated as of the day of delivery and to be payable to bearer 
on May 15 1935, and issued under authority of Ordinance No. 9.0335 
and payable exclusively out of taxes levied by said e~ and county for the 
fiscal year 1934-35 without preference or priority of any one note over 
any other note. The notes will be sold and awarded to the bidder offering 
to purchase them at the lowest rate or rates of interest computed from 
the date fixed for the presentation of bids to May 15 1935. Interest snall 
be computed on the basis of 365 days per year. The approving opinion 
of Orrick, Palmer & Dahlquist of San Francisco will be furnished. A 
certified check for 5% of the amount bid, payable to the above Clerk, is 
required. (No deposit need exceed $10.000.) - 


SAN MATEO, San Mateo County, Calif.—BOND SALE DETAILS— 
The $85,000 sewer outlet bonds that were purchased by the National Bank 
= — 140, p. 173—were awarded at par, and bear interest 
a To « 

SARATOGA SPRINGS, Saratoga County, N. Y. —BOND SALE— 
The $250,000 coupon or registered water works improvement bonds offered 
on Jan. 14—V. 140, p. 347—were awarded as 3s to the Harris Trust & 
Savings Bank of New York, at a price of 100.517, a basis of about 2.94%. 
Dated June 1 1934 and due June 1 as follows: $10,000, 1936 to 1939 incl.; 
$15,000, 1940 to 1951 incl.; $10,000, 1952 to 1954 incl. Public re-offering 
is being made at prices to yield from 1% to 3%, according to maturity of 
the bonds. Halsey, Stuart & Co., Inc., of New York, were second high 
bidders, offering 100.279 for 3s. A bid of 100.08 for 3s was tendered by 
Blyth & Co., Inc., while the joint offer of the Manufacturers & Traders 
Trust Co. and Adams, McEntee & Co. stipulated 100.299 for 3.40% bonds. 


Saxton BOROUGH SCHOOL DISTRICT, Bedford County, Pa.— 
ONDS APPROVED—An issue of $18,000 a school building bonds was 
approved by the Pennsylvania Department of Internal Affairs on Jan. 10. 


SEAFORD, Sussex County, Del.—UTILITY BONDS VOTED—At an 
election held on Jan. 8 property owners voted 7,419 to 5,748 in favor of a 
$150,000 bond issue to build a municipal electric light plant. The franchise 
of the company now furnishing service expires next June and it is planned 
to have the municipal plant ready for operation by that time. 


SEATTLE, King County, Wash.—SUPREME COURT UPHOLDS 
VALIDITY OF PROPOSED BOND ISSUE—The city’s proposal to issue 
and sell $850,000 of its bonds to reimburse firemen and policemen for salary 
cuts ordered by ex-Mayor John F. Dore was held to be valid on Jan. 4 by 
the State Supreme Court. The Seattle ‘‘Post-Intelligencer’’ of Jan. 5 had 
the following to say: 

‘“Seattle’s right to dispose of $850,000 worth of bonds to restore pay 
cuts imposed on 1,200 firemen and policemen during the Dore adminis- 
tration was upheld yesterday by the State Supreme Court. 

“The Supreme Court affirmed Superior Judge James B. Kinne’s action 
on Oct. 31 in dismissing a temporary restraining order which Leo Weisfield 
= peatnes against Mayor Charles L. Smith and Comptroller Harry W. 

arroll. 

“Weisfield had sought the restrainer on the theory that the bond issue 
exceeded the city’s legal debt limit and that it was therefore invalid. But 
the courts held that the limit could be exceeded, without even a vote of the 
people, in case of an emergency.’’ oo _" 


SEATTLE, King County, Wash.—BONDS CALLED—H. L. Coiier, 
City Treasurer, is reported to have called for payment from Jan. 4 to Jan. 16 
at his office, various local improvement district bonds and coupons. 


SENECA, Newton County, Mo.—BOND OFFERING—Sealed bids will 
be received until 8 p. m. on Jan. 30 by N. S. Freeman, City Clerk, for the 
purchase of a $42,000 issue of 414% semi-ann. water system construction 
bonds. Denom. $1,000. Due over a period of 20 years. These bonds were 
approved by the voters on Dec. 4—V. 139, p. 3841. Authority for issuance: 
Sec. 11, Chapter 102, Missouri Laws. No certified check is required... 


SOUTHBURY, New Haven County, Conn.—BOND SALE—Award 
was made on Jan. 18 of 365,000 2%4 % highway bonds to Charles W. Scran- 
ton & Co. of Hartford, at a price of 101.255. Second high bidders were 
Putnam & Co., Hartford, with an offer of 101.24. Bonds are dated Jan. 1 
1935 and mature Jan. 1 as follows: $5,000, 1936; $6,000, 1937; $5,000, 
1938; $6,000, 1939; $5,000, 1940; $6,000, 1941; $5.000, 1942; $6,000, 1943; 
$5,000, 44; $6,000 in 1945 and $5,000 in 1946 and 1947. Denom. 
$1,000. Principal and interest (J. & J.) payable at the Colonial Trust Co., 
Legality to be approved by Gross, Hyde & Williams of 


bonds. Interest rate is not to exceed 5%, payable J. & J. Bonds must 
bear one rate of interest. Denom. $1, . Dated Jan. 1 1935. Due on 
Jan. 1 as follows: $25,000, 1936; $26,000, 1937; $27,000, 1938; $28,000, 


Hartford Other bidders were: 

Bidder— Rate Bid 
SN en eee a damnueen ean 101.068 
ee ams sien bale beiemaibe ama 100.91 

Ww, ee ae ald eerie 100.51 
Sc Oe  hbdatah'te aati es deisel aiatabakenabaion 100.37 
I RROD OD nn ot ecenehaedshinwwine sade te 98.57 
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SOUTH CAROLINA, State of ¢: O. Columbia)—CERTIFICATE 
REDEMPTION—It is announced by E. P. Miller, State Treasurer, that the 
State has elected to redeem at the face value thereof and accrued interest 
on Feb. 15, a total of $4,312,000 6% semi-ann. highway certificates of 
indebtedness. Dated Feb. 15 1933. ue on Feb. 15 1953. The principal 
of each of said certificates of indebtedness will be paid on Feb. 15 at the 
State Treasury, or at the agencies of the State in Charleston and New York 
City at the option of the holder, upon presentation of such certificates and 
of all unmatured interest coupons attached to them. No interest shall 
accrue or be payable on any such certificate after Feb. 15 1935, unless the 
State shall make default in the payment of such certificate of indebtedness. 


SOUTH CAROLINA, State of (P. O. Columbia)—REPORT ON PRO- 
GRESS OF REFINANCING PROGRAM—The Columbia ‘‘State’’ of Jan. 10 
had the following report on the progress of the refinancing program put into 
operation by the State on its outstanding obligations: 

“Through refinancing of State obligations during last year, savings in 
interest charges of more than $3,200, have been effected, according to 
statements made yesterday by E. P. Miller, State Treasurer. Some of 
these savings are to be felt during a period of some 18 years, and so all will 
not be retained this year. 

“The refinancing of $4,312,000 of highway certificates of indebtedness 
early in January was spoken of briefly by State Treasurer Miller. At 6%, 
the interest on this sum, for a period of 18 years, would be $4,656,960, or 
more than the amount of the notes. Under the lower rate secured, the in- 
terest which will be paid will be $2,338,180, or a savings of about $2,318,000 
as compared with the 6% rate. This savings, added to the premium of 
$46,138, which was allowed, makes a total savings on these obligations alone 
of about $2,365,000, Mr. Miller said. 

“Other obligations refinanced during the last 12 months were the Recon- 
struction Finance Corporation notes; the deficit notes and the teachers’ 
notes, the total savings being above $3,200,000.”’ 


SOUTH HEIGHTS, Beaver County, Pa.—BONDS RE-OFFERED— 
Ernest J. Malins, Borough Secretary, will receive sealed bids until 8 p. m. 
on Feb. 11 for the purchase of $8,600 4% %, 434 % or 5% coupon refundi 

bonds. Dated Jan. 1 1935. Denoms. $1, . $ 60 and $100. Due Dec. 

as follows: $1,000 in 1936, 1938, 1940, 1942, 1944, 1946, 1948 and 1950 
and $600 in 1952. Interest payable J. & J. A certified check for $500, 
payable to the order of the borough, must accompany each proposal. The 
approving opinion of Reed, Smith, Shaw & McClay of Pittsburgh will be 
furnished the successful bidder. The original offering of the bonds was 
a. i to an error in the date set for the opening of bids.—V. 

, Dp. ? 


SPRINGFIELD, IHampden County, Mass.—TEMPORARY LOAN— 
An issue of $1, ,000 temporary loan notes was sold on Jan. 11 toa 
group of Boston banks at 0.33% discount basis. Due Nov. 6 1935. In 
closing the year 1934 the city reported a substantial improvement in tax 
collections. At the close of the previous year there was $3,386,000 out- 
standing; at the close of the year 1934 there was outstanding $2,682,000. 
The 1932 and 1933 taxes are now collected better than 99.8% and all 
previous years are collected 100%. . 


STAMFORD, Fairfield County, Conn.—BOND SALE—Joseph P. 
Zone, Town Treasurer, made award on Jan. 17 of $40,000 coupon or 
registered Cold Spring Road and June Road bridge bonds to Putnam & Co. 
of Hartford, as 3s, at yoy of 100.13, a basis of about 2.95%. Dated 

. 1 1934. Due $2, on Sept. 1 from 1936 to 1955 incl. Principal 
and interest (M. & 8.) an pom at the First National Bank of Boston. 
Legality to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


STRUTHERS, Mahoning County, Ohio—BOND OFFERING—John 
F. Pearce, City Auditor, will receive sealed bids until 12 m. on Feb. 9 for 
the purchase of $3,800 6% motor vehicle purchase bonds. Dated Jan. 1 
1935. One bond for $800, others for $1,000. Due Oct. 1 as follows: $1,000 
from 1936 to 1938 incl. and $800 in 1939. Interest payable A. & O. A certi- 
fied check for $50 is required. 


SULLIVAN COUNTY (P. O. Blountville), Tenn.—BONDS AUTHOR- 
IZED—At a recent meeting the County Court is reported to have author- 
= the issuance of $300,000 in 44% % bonds to take up the county’s floating 

ebt. 

The County Board is also said to have authorized the School Board to 
oomentee - 1d bids on a $100,000 bond issue for the erection of a new county 

gh school. 


SYRACUSE, Onondaga County, N. Y.—GOVERNOR GETS BOND 
REFUNDING BILL—The measure empowering the city to refund $2,- 
174,000 of bonds maturing during the year has been by both houses 
of the State Legislature and forwarded for signature of the Governor— 
V. 140, p. 347. aa waa 


TAUNTON, Bristol County, Mass.—TEMPORARY LOAN—An issue 
of $100,000 tax anticipation notes was awarded to W. O. Gay & Co. of 
New York at 0.89% discount basis. Due Oct. 31 1935. Other bidders were: 
First National Bank of Boston, 1.19%, and Faxon, Gade & Co. at 1.30%. 

The city also sold a $25,000 temporary Public Works Administration 
bond loan, due June 1 1935, to Faxon, Gade & Co. at 0.78% discount 
basis. Other bidder was the First National Bank of Boston at 0.84%. 


TAYLOR COUNTY (P. O. Medford), Wis.—BOND SALE—The 
$50,000 issue of 4% coupon semi-ann. road impt. bonds offered for sale 
on Jan. 15—V. 139, p. 4157—-was awarded to Thrall, West & Co. of 
Minneapolis, for a premium of $1,716, equal to 103.432, a basis of about 
2.37%. Dated Sept. 1 1934. Due $25,000 on Sept. 1 1936 and 1937. 
The successful bidder submitted an alternative bid of $216 premium for 
2%% bonds. The other bidders were as foliows: 

Names of Other Bidders— 

i a GI a ein weal 
SE am I; Ns cw as tna i> aris ea a se eh a oleh we 
Oe I Re eo a ae gi nine A a ee ee ee 
Es Ee Ue Re oe Gi vain nnken xantintbieeeedun etwas 


TEANECK TOWNSHIP (P. O. Teaneck) Bergen County, N. J.— 
REFINANCING OF 1934 TEMPORARY BONDS EFFECTED—Paul A. 
Volcker, Township Manager, recently reported that the first step in the 
refinancing program to be undertaken, that of funding the approximatel 
$1,000,000 of temporary bonds which matured in 1934, has been completed. 
New 5% general funding bonds issued under Chapter 233, Laws of 1934 of 
New Jersey, were given in exchange for the old bonds. Mr. Volcker 
expressed appreciation for the assistance rendered by Ewing & Co. of New 
York in effecting the initial step in the program. Plans are now going 
forward for similar action in connection with the temporary bonds maturing 
in 1935, 1936 and 1937. Holders of those bonds are requested to com- 
municate with the Township regarding details of the funding operation. 

THURSTON COUNTY SCHOOL DISTRICT NO. 319 (P. O. Olym- 
pia), Wash.—BONDS SOLD—It is stated by the County Treasurer that 
the $20,000 school bonds, scheduled for award on Jan. 5, the sale of which 
was postponed—V. 140, p. 348—have been purchased by the State cf 
Washington, as 5s at paf. Due in 1946. 

TOLEDO, Lucas County, Ohio—FLOATING DEBT REPORT— 
Municipal employees have informed the City Council that their holdings 
of the $880,000 in scrip issued by the city during 1933 should be redeemed 
with baby bonds ahead of the claims of other creditors. The scrip is part of 
the total floating debt of $1,965,000 which the city hopes to wipe out with 
baby bonds. As the bonds are to be issued against delinquent taxes, munici- 
pal officials are awaiting accurate data on that item before taking any action 
in the matter. ; 

TOLEDO SCHOOL DISTRICT (P. O. Chehalis), Lewis County, 
Wash.—BOND OFFERING—lt is reported that sealed bids will be received 
until Feb. 1 by Harold Quick, County Treasurer, for the purchase of a 
$19,000 issue of high school bonds. Due in 20 years. 

TRUMBULL COUNTY (P. O. Warren), Ohio—BOND SALE—The 
$58,700 poor relief bonds offered on Jan. 14—V. 139, p. 4158—were 
awarded as 2s to the First Cleveland Corp., Cleveland, at par plus a 
premium of $136, equal to 100.23, a basis of about 2.18%. Dated Jan. 1 
1935 and due as follows: $8,500 March 1 and $7,800 Sept. 1 1935; $8,000 
March 1 and $8,200 Sept. 1 1936; $8,500 March 1 and $8,700 Sept. 1 1937, 
and $9,000 March 1 1938. Other bidders were: 





Price Bid 


Bidder— Int. Rate Prem. 
ee OE Os os coon cess datwaticweee 24% 105.00 
Stranahan, Harris & Co.......................22.2 214% 178.23 
Aasdl, Goots & Boertein, Inc... .. cc ecccccecccuncces 3% y 
Provident Savings Bank & Trust Co._.......-.----- 24%% 

, DI RE on, Ss sc king dé othe whuw ia wh ome'ade 24%% 
I als ee ae ae 24%% 
eee ee 2% % 
nee nwminbue 2%% 
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TUPELO, Lee Count Miss.—BOND OFFERING—It is statea by 
J. H. Merritt, City Clerk that bids will be received until Jan. 29, for the 


ganctose of oe $20,000 city park and swimming pool bonds mentioned in 
- 140, p. 174. 


TUTTLE, Grady County, Okla.— BONDS VOTED—At an election 
held on Jan "8 the voters are said to have approved the issuance of $12,000 
in sanitary sewer system bonds. 


TYLER, Smith County, Tex.—BOND OFFERING—Sealed_ bids will 
be received until 2 p.m. on Feb. 1, according to report, yy Lee H. Powell, 
City Manager, for the purchase of a $10,000 issue of 5% semi-ann. park 
bonds. A certified check for 5% must accompany the bid. 


UINTA COUNTY SCHOOL DISTRICT NO. 4 (P. O. Mountainview), 
Wyo.—BONDS OFFERED—Sealed bids were received until 3 p. m. on 
Jan. 19 by E. H. Davidson, District Chairman, for the pur of a 
$20,000 issue of 4% schoo! building bonds, according to report. 


UNIONTOWN, Union County, Ky.—BOND ISSUANCE AUTHOR- 
IZED—The issuance of water works revenue bonds by this city is said to 
have been authorized by the {tate Public Service Commission. (An 
allotment of $76,000 has been approved by the PWA.) 


UPPER ARLINGTON, Franklin County, Ohio—BOND OFFERING 
—Fred Ridenour. Village Clerk, will receive sealed bids until 12 m. on 
Jan. 30 for the purchase of $22,000 5% gontes assessment refunding bonds. 
Dated Jan. 1 1935. Denom. $1,000. ue Oct. 1 as follows: $4,000 from 
1937 to 1939, incl., and $5,000 in 1940 and 1941. Principal and interest 
i & O.) payable at the Citizens Branch of the Ohio National Bank, 
Solumbus. A certified check for $500, payable to the order of the Village 
Treasurer, must accompany each proposal. 


VAN BUREN, Crawford County, Ark.—BONDS APPROVED—It is 
reported that the issuance of $36,000 in city hall bonds has been approved 
by the City Council. 


VERMILLION, Erie County, Ohio-—BOND OFFERING—14J. A. Klarr, 
Village Clerk, will receive sealed bids until 12 m. on Feb. 4 for the purchase 
of $54,680 6% special assessment bonds, divided as follows 


$29,680 water distribution system and street improvement bonds. One 


bond for $680, others for $1,000. Due Dec. 1 as follows: $4.680 
in 1936; $4,000, 1937 to 1940, incl., and $3,000 from 1941 to 
1943, inclusive. 

25,000 sanitary sewer construction bonds. Denom. $1,000. Due Dec. 1 


as follows: $4;000 in 1936 and $3,000 from 1937 to 1943, 
Each issue is dated Dec. 1934. 
payable at the Bank of Vermilion. 


incl. 
Principal and interest (J. & D.) 
Bids for the bonds to bear interest at 
a rate other than 6%, expressed in a multiple of 4 of 1%, will also be 
considered. A certified check for 1% of the bonds bid for, payable to the 
order of the Village Clerk, must accompany each proposal. 


VINCENNES SCHOOL CITY, Knox County, Ind.—BOND OFFER- 
ING.—The Board of Trustees will receive sealed bids until 4 p.m. on 
Feb. 1 for the purchase of $13,000 44% % refunding bonds. Da Feb. 1 
1935. Denom. $500. Due $7,000 Feb. 1 1946 and $6,000 Aug. 1 1946. 
Principal and interest (F. & A.) payable at the American National Bank, 
Vincennes. Legal opinion of Matson, Ross, McCord & Clifford of In- 
dianapolis will be furnished the successful bidder. 


VINCENNES, Knox County, Ind.—BOND SALE—The $17.500 
refunding bonds offered on Jan. i5s—v. 139, p. 4158—were awarded as 
5s to the Fletcher Trust Co. of Indianapolis at par plus a: premium of 
$1,600, equal to 109.08, a basis of about 4.21%. Due Jan. 15 1951. 


VINTON COUNTY (P. O. McArthur), Ohio—BOND OFFERING— 
George A. Knox, Clerk of the Board of County Commissioners. will re- 
ceive sealed bids until 12 m. on Feb. 2 for the a of $2,800 not to 
exceed 6% interest r relief bonds. Dated Dec. 1 1934. Due $400 
March 1 and Sept. 1 from 1935 to 1937, incl., and $400 March 11938. A 
certified check for $500, payable to the order of the County Commissioners, 
must accompany each proposal. 


IA, St. Louis County, Minn.—BONDS AUTHORIZED—The 
City Council is said to have adopted a resolution at a recent meeting, calling 
forthe issuance of $1,500,000 in unemployment relief bonds. 


WAKE COUNTY (P. O. Raleigh), N. C.—BOND OFFERING—Sealed 
bids will be received until 10 a. m. on Jan. 22,b y W. E. Easterling, Secre- 
tary of the Local Government Commission, at his office in Raleigh, for the 
perenne of a $44,500 issue of 4% coupon school bonds. Denom. $500. 

ated June 1 1934. Due on June 1 as follows: $2,000, 1935 to 1948: 
$2,500, 1949, $3,000, 1950, $3,500, 1951 and $2,500, 1952 to 1954. Prin 


and int. (J. & D.) payable at the County Treasurer’s office. The bonds 
are r terable as to principal only. he approving opinion of Reed, 
Hoyt Washburn of New York, will be furnished. A certified check for 


peeve. payable to the State Treasurer, must accompany the bid. (These 
nds were offered for sale without success on Nov. 13—V. 139, p. 3513.) 


» WAPELLO COUNTY (P. O. Ottumwa), lowa—BOND ISSUANCE 
CONTEMPLATED—The Board of Supervisors is contemplating the issu- 
ance of $170,000 in warrant refunding bonds, according to report. In 
order to meet the requirements of the State law the sale of these bonds 
must take place before the end of January. 


WARM SPRINGS, Alameda County, Calif.—BONDS VOTED—It is 
reported that the voters recently approved the issuance of $35,000 in bonds 
for the construction of a school. 


WASHINGTON, Washington County, Pa.—BOND SALE—The 
$50,000 3% % funding bonds offered on Jan. 16—V. 140, p. 348— were 


awarded to Singer, Deane & Scribner, Inc., of Pittsburgh, at par plus a 
premium of $1,750, equal to 103.50, a basis of about 3.04%. Dated Feb. 1 
1935 and due $5,000 on Feb. 1 from 1936 to 1945 incl. Other bidders were: 

Bidder— Premium 
ee ee a ea $1,091.50 
8. K. Cunningham & Co., Pitteburgh...___..__............ 1,016.00 
Glover & McGregor, Inc., Pittsburgh. ..................... 1,406 ,00 
McLaughlin, MacAfee & Co., Pittsbirgh___________________ 550.75 
Dae: ROR 5" RN: TO en ns oe cn cwadce 00.00 
PUG MINI en a a 302.10 


WATERLOO, Black Hawk County, lowa—BOND ELECTION NOT 
SCHEDULED—In connection with the report that the City Council 
rescinded its action calling for an election on Noy. 20, to pass on the issu- 
ance of $199,000 in city hall bonds—V. 139. p. 3032—it is stated by the 
City Clerk that nothing further has been done at this time. 


WELD COUNTY SCHOOL DISTRICT NO. 80 (P. O.” Hudson), 
Colo.—BOND SALE—It is said that a $39,000 issue of 4%% refunding 
bonds was purchased recently by Sidlo. Simons, Day & Co. of Denver. 

WENDELL SCHOOL DISTRICT (P. O. Wendell) Gooding County, 
Ida.— BONDS VOTED—It is said that at an election held on Jan. 5 the 
voters approved the issuance of $10,000 in high schoo! auditorium bonds. 


WEST MAYFIELD SCHOOL DISTRICT (P.O. Beaver Falls, 
R. D. 4) Beaver County, Pa.—BOND SALE—The $7,000 4%% series 
of 1934 operating revenue bonds offered on Jan. 11—V. 140, p. 174—were 
awarded to the First National Bank of Beaver Falls. Dated Dec. 1 1934 


and due Dec. 1 as follows: $500 f 19% ; 
1941 to 1944, inclusve’ 2900 from 1935 to 1940, incl. and $1,000 from 


, WEST ORANGE, Essex County, N. J.—BOND OFFERING—Ronald 

C. Alford, Town Clerk, will receive sealed bids until & p. m. on Jan. 23 
for the purchase of $456,000 not to exceed 6% int. coupon or registered 
funding bonds, issued under Chapter 60, Pamphlet Laws of 1934 of New 
Jersey. Dated Feb. 1 1935. Denom. $1,000. Due Feb. 1 as follows: 
$20,000, 1936 to 1940 incl.; $15,000, 1941; $30,000, 1942 to 1947 incl.; 
$20,000, 1948 and 1949; $15,000 in 1950, and $20,000 from 1951 to 1955 
nel. Bidder to name a single int. rate for all of the bonds. Prin. and int. 
(F. & A.) payable in lawful money of the United States at the First National 
Bank, West Orange. A certified check for 2% of the bonds bid for, payable 
to the order of the Town, must accompany'each proposal. The approving 
opinion of Hawkins, Delafield & Longfellow of New York will be furnished 
the successful bidder. 


WEST SPRINGFIELD, Hampden County, Mass.—TEMPORAR 
LOAN—The Second National Bank of Boston was awsrded a” tag 10 4 
#309-000 revenue anticipation loan at 0.39% discount basis. Due Nov. 8 

; & 


WEST VIRGINIA, State of (P. O. Charleston) —-BOND OFFERING— 
Sealed bids will be received until 1 p.m. on Jan. 22 by Governor H. G. 
‘Kump for the purchase of an issue of $1,000,000 4% coupon or registered 
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road bonds. Coupon bonds in denom. of $1,000, convertible into fully 
registered bonds of $1,000 and $5.000 denoms. Dated July 1 1934. Due 
$40,000 from July 1 1935 to 1959, incl. Bonds will bear interest at the rate of 
4% or any lesser rate which is a multiple of 4 of 1%, which may be named 
by the bidder. A part of the issue may bear one rate and a part a different 
rate. No more than two rates will be considered in any one bid. Prin. 
and int. (J. & J.) payable in lawful money at the State Treasurer’s office 
or at the Nationa! City Bank in New York City. The bonds cannot be 
sold at Jess than par and accrued interest, to the date of delivery. Deliv- 
ery will be made in New York City. The purchaser or purchasers will be 
furnished with the final approving opinion of Caldwell & Raymond of 
New York, but will be required to pay the fee for approving said bonds. 
A certified check for 2% of the face value of the bonds bid for, payable to 
the State, must accompany the bid. 

These bonds are issued under authority of amendment to the Constitu- 
tion known as $50,000,000 State R Bond Amendment, and under 
authority of an Act of the Legislature of the state of West Virginia known 
as Chapter 1, Acts of 1931, as amended by Chapter 28, Second Extraordi- 
nary Session, Acts of 1933. 7 

To secure the payment of this bond, principal sum and interest, when 
other funds and revenues sufficient are not available for that purpose, it is 
agreed that, within the limits prescribed by the Constitution, the Board of 
Public Works of the State of West Virginia shall annually cause to be levied 
and collected an annual State tax on all property in the State, until said 
bond is fully paid, sufficient to pay the annual interest on said bond and 
the principal sum thereof within the time this bond becomes due and pay- 
able. 

WILLIAMSON COUNTY (P. O. Franklin), Tenn.—BOND SALE— 
It is reported that bonds aggregating $35,000 have been purchased by a 

‘oup com of Nunn, Schwab & Co.; Gray, Shillinglaw & Co., and 

obi n, Webster & Gibson, all of Nashville. The bonds are divided as 
follows: $20,000 county farm, and $15,000 road bonds. 


WILLOUGHBY, Lake County, Ohio—BOND OFFERING—Arvilla 
Miller, Village Clerk, will receive sealed bids until 12 m. (Eastern Standard 
Time) on Jan. 28 for the purchase of $77 935 5% refunding bonds. Dated 
Oct. 1 1934. Due Oct. 1 as follows: $7,735 in 1940 and $7,800 from 1941 
to 1949, incl. Interest payable annually on Oct. 1. Bids for the bonds 
to bear interest at a rate other than 5%, expressed in a multiple of 4 of 1%, 
will also be considered. A certified check for 5% of the bonds bid for, 
payable to the order of the Village Treasurer, must accompany each pro- 
posal. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN—The 
Merchants’ National Bank of Boston was awarded on Jan. 14 a $50,000 
revenue anticipation loan at 0.42% discount basis. Dated Jan. 14 1935 
and due Nov. 22 1935. Other bidders were W. O. Gay & Co., 0.47%; 
Winthrop Trust Co., 0.49%; Whiting, Weeks & Knowles, 0.52%; First 
National Bank of Boston, 0.54%; Faxon, Gade & Co., 0.57%; Josephthal 
& Co., 0.60%; Second National Bank of Boston, 0.64%; Newton, Abbe 
& Co., 0.67%. 


“WOODBURY COUNTY (P. O. Sioux City), lowa.—BOND SALE 
PROPOSE D—The sale of $130,000 bonds during February has been proposed 
by the County Supervisors. 


™ WOODCLIFF PARK, Bergen County, N. J.—BOND SALE—The 
$30,000 coupon or registered refunding water bonds offered on Jan. 14— 
V. 139, p. 4006-——were awarded as 5s, at a price maf to the First National 
Bank of Westwood. Dated Aug. 1 1934 and due Aug. 1 as follows: $4,000 
from 1935 to 1940, incl. and $3,000 in 1941, and 1942. 


WOODSBORO, Refugio County, Tex.—BOND ISSUANCE Corr 
TEMPLATED—lIt is reported that this city intends to issue $47,000 in 
water works and sewer system revenue bonds. Due on Sept. 1 1959. 
(An allotment of $62,000 for water works system construction has been 
approved by the Public Works Administration.) 


WYANDOTTE, Wayne County, Mich.—NOTE SALE—The $48,000 
tax-anticipation notes offered on Jan. 11—V. 140, p. 174—were awarded 
to the First of Michigan Corp., Detroit, which bid par plus a premium of 
$48.40 for $28,000, due in 1936, as 148 and $20,000, due in 1937, as 2s. 


~ —_— — 


They are dated Jan. 151935. Among the other bidders were: ; 
Bidder— Int. Rate. Premium 
Shannon, Kenower & Co., Detroit............----- 1% % $11.04 
TE Cnn. hwelas evatnmenanen seed 2% | Par 
RG EL ie BREE I. 2% % 71.00 
McDonald, Moore & Hayes..............----.-.-- 2% % 60.82 
INIA ol thes olan cada taw wramesieramseial 3K% 114.37 


YAMHILL COUNTY SCHOOL DISTRICT NO. 29 (P. O. Newberg), 
Ore.— PRICE PAID—We are now informed by the District Clerk that the 
$35,000 4% coupon semi-annual school bonds purchased by Ferris & Hard- 
grove of Portland on Jan. 7—V. 140, p. 348—-were awarded at a price of 
100.58, a basis of about 3.94%. Due $2,500 from Sept. 1 1938 to 1951, 


incl. The other bids were as follows: " 
Bidders— Price Bi 

ee Or ATTEN oe ek ass adn wciealied a 100.416 

sy ooo incl bn chk ns wees eae atl Medieval mn Sm onw 


da eS Ao ah ails meen wai 100 


YUMA, Yuma County, Colo.—-BOND EXCHANGE DETAILS—In 
connection with the report given recently that Mr. Oswald F. Benwell 
had exercised his option on the $57,000 5% semi-annual refunding bonds 
—V. 139, p. 3842—it is stated by the City Clerk that the bodns are to be 
exchanged dollar for dollar with the interest adjustment. if any, to be made 
at the time of the exchange. . 





CANADA, Its Provinces and Municipalities. 


FALIFAX, N. S.—BOND SALE—Three issues of city bonds totaling 
$342,000 have been awarded. A serial issue of $175,000, maturing in five 
annual instalments and bearing interest at 3%, was awarded to Dominion 
Securities Corp., Ltd., at 100.08; a 30-year issue, $150,000 34% bonds, 
was awarded at 95.29 to A. E. Ames & Co. and Goe. H. Morrison; a 10- 

ear issue, $17,000 3% bonds, was awarded to Royal Securities Corp., 

td., and R. A. Daly Co., Ltd., at 99. 


” NEWFOUNDLAND (Government of)—REPORTS OPERATING DE- 
FICIT—Revenue for Newfoundland for the 1933-34 fiscal year was $8,745,- 
195 and expenditure was $10,211,554, resulting in a deficit of $1,466,359. 
The gross public debt is approximately £19,845,000 including about £120,- 
000 of bonds not converted into 3% securities guaranteed by Great Britain, 
under the conversion offer of December 1933. 


ONTARIO (Province of)—-PROPOSED FINANCING—It is reported 
that the Province may r come to market shortly with a new issue of bonds. _ 
® NOTE SALE—Hon. Mitchell F. Hepburn, Premier and Provincial 
Treasurer, announced on Jan. 15 that an issue of $20,000,000 Treasury 
notes had been sold at an interest rate of 2.25%, ‘‘the cheapest money we 
have ever had.’’ They are said to mature in one or two years. At the 
same time, he stated that the Government was not contemplating an 
immediate offering of bonds, as had been reported. jge4y 4 a ee 


QUEBEC (Province of)—SYNDICATE MEMBERS—Associates of the 
Bank of Montreal and the Banque Canadienne Nationale in the purchase 
on Jan. 10 of $13,730,000 244% 5-year bonds at a price of 100.78, a basis 
of about 2.334,—V. 140, p. 348—-were the following: Hanson Brothers, Inc.; 
McTaggart, Hannaford. 3irks & Gordon, Ltd.; Kerrigan MacTier & Co., 
Ltd.; Drury & Co., Ltd.; Royal Securities; McLeod, Young Weir & Co., 
Ltd.; Bell, Gouinlock & Co., Ltd.; Bryan, Mills, Spence & Co., Ltd.: 8S. W. 
Kerr & Co., Ltd.; Nesbett, Thomson & Co, Ltd., Collier, Norris & 
Henderson, Ltd.; Mead & Co., Ltd.; Ernest Savard, Ltee.; Harrison & Co., 
Ltd.; Bartlett, Cayley & Co., Ltd., L. G. Beaubien \Co., Ltee; R. O. 
Sweezey & Co., Ltd., and Rene T. Leclerc, Inc. 


TORONTO, Ont.—BOND REFUNDING DISCUSSED—The Board of 
Control recently discussed the possibility of refunding by the city in order 
to reduce interest charges on existing indebtedness. 


VANCOUVER, B. C.—PROPOSED INTEREST RATE CUT FORCES 
BOND PRICES DOWN—Announcement recently by Mayor McGeer of his 
proposal to arbitrarily effect a reduction of 50% interest rates on out- 
stan city bonds—V. 140, p. 348—immediately resulted in a marked 
5s of 1969, which were 
had been offered at 90, 


decline in the market value of existing issues. Cit 
quoted at 94 bid, 97 asked on Jan. 2 1935, by Jan. 
without a bid, it is said. 


